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Henry Chapman Watson, Editor of Dun’s REVIEW, died 
at his home at Englewood, N. J., on Wednesday, January 
6th, 1909. Although comparatively a young man, Mr. 
Watson had attained, through his originality and ingenuity, 
&@ prominent position as a writer on financial topics. His 
loss is greatly deplored by his former associates on DuUN’s 
REVIEW, and by a large circle of friends. 


THE NEW YEAR. 


Credit and confidence are again established on a firmer 
basis at the opening of the new year than at any time in the 
past fifteen months. Progress is steady and naturally slow, 
but is along very safe and satisfactory lines. The statement 
of commercial failures issued this week clearly shows a 
gradual wearing away of the effects of the financial pressure 
of the early months of last year, and this necessarily im-. 
proves underlying conditions. The significant facts are 
that the defaulted liabilities per firm in business in the last 
quarter of 1908 were $29.46 and compare with $38.79 in the 
third quarter and $53.38 in the first, while the defaulted 
liabilities per $1,000 of bank exchanges were $1.09 in the 
fourth quarter, against $1 69 in the third and $2.62 in the 
first. That this influence is important in the commercial 
situation is apparent from the fact that credits are now 
freely grauted and more inquiry is noted in the primary 
markets for leading staples, not only for immediate re- 
quirements, but for future supplies. While conservatism 
still characterizes operations in many markets, the devel- 
opment is along safe lines. Changes in prices this week are 
not significant, but generally in the direction of firmness. 
Employment in mills and factories is steadily maintained 
and advanced, with no disposition to lower the high wage 
scales previously prevailing, which will constantly improve 
the purchasing power of the people and add to consumptive 
demand. The movement of merchandise develops satis- 
tactorily, railroad earnings for the latest weeks in December 
now showing a loss of only 3.3 per cent. as compared with 
the active year 1906. Foreign commerce returns at the 





‘ port of New York for the latest week show a falling off in 


exports of $1,397,225, and $602,193 in imports in compari- 
son with the figures for the same week last year, but ex- 
ports at that time were being forced to obtain gold abroad 
for the pressing needs of the money markets here. Nosuch 
requirements now exist and the supply of funds at all 
points is ample for current needs. Mercantile collections 
are reported quite satisfactory in nearly all lines, and set- 
tlements through the banks, as measured by bank clear- 
ings are only 0.7 per cent. under the active year 1906. 

Iron and steel mills continue well occupied on business 
previously booked, and new orders are constantly being 
placed, some of them for a considerable quantity. The 
active weekly capacity at the first of the year, according to 
statistics compiled by the Iron Age, was 400,894 tons, 
which compared with 381,102 tons on December 1, and 
259,284 tons on June 1, the output showing steady increase 
each month since that time, and now equalling 20,800,000 
tons yearly. Some large sales of pig iron are noted this 
week and a further demand is expected as the year ad- 
vances. The second blast furnace has been blown in at the 
Gary plant and work is rapidly advancing in other depart- 
ments. Additional work is noted in structural mills, but 
increased orders are expected when spring building opens. 
At Pittsburg inquiries are numerous for pig iron and prices. 
generally quoted are $15.50 and $15.75, Valley. Additional 
open-hearth furnaces have been put in operation. Steel 
shipments in December were larger than in any month in 
the year. Little new business in steel rails is reported, but 
a number of railroads are still without requirements for 
1909, and early orders are considered certain. Plate busi- 
ness is quiet and prices are shaded, but business pending 
for steel cars and tanks will require a large tonnage. Tin 
plate is in active demand. : 

There is evidence of renewed activity in the dry goods 


trade, some buyers now being disposed to place orders for 


spot goods and for future delivery who were disinclined to 
operate a few weeks ago. Stocks generally are so far de- 
pleted that considerable transactions are expected, and 
this makes the situation very strong. The export market 
is very quiet and no improvement from the Chinese quarter 
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is expected until the advent of the Chinese New Year. In 
woolens much will be determined in the market when open- 
ings to occur next week are an accomplished fact. There 
are some inquiries for yarns, but buyers defer operations 
and cotton yarns are heavy. Woolen and worsted yarns are 
strong, bui trading is limited. 

The easier tendency in hides is due to the seasonable de- 
terioration of the present take off and not apparently to 
any inherent weakness in the market. Holders generally 
are firm. Sales of packer hides are slightly larger in 
volume than in the previous week. Country hides are 
steady, a8 suppiues azc somewhat reduced owing to the 
lighter slaughter. There is a tendency to firmness in the 
foreign markets, holders of Latin American hides refusing 
to make further concessions. Leather continues dull, but 
prices of most descriptions are firm in anticipation of a re- 
newal of the demand after the middle of the month. Shoe 
factories in New England have larger reserve orders, and 
current business is quite satisfactory. Spring orders now 
cali for full time and some salesmen are showing fall 
samp'es, but orders fur these are not expected until late in 
February. 


The grain markets are steady and trading is rather lim- 
ited. Holders of wheat are very firm in their views, and 
little disposed to make concessions. The free movement of 
the fall months is rapidly subsiding, receipts of the past four 
weeks showing a considerable decrease as compared with 
a year ago, when wheat was being rushed to the market 
for export. Western receipts of 1,804,264 bushels of wheat, 
compared with 3,111,107 bushels in the same week a year 
ago, and exports from all ports of the United States, flour in- 
cluded, were 2,486,595 bushels, against 5,578 897 bushels in 
1907. Arrivals of 3,334,090 bushels of corn compared with 
3,257,784, and Atlantic exports were 1,623,666 bushels, 
against 1,001,495 bushels a year ago. The supplies of corn 
are larger, though still moderate. Operations in wheat and 
corn at Chicago were light, but manipulation forced May 
options slightly higher. Receipts of wheat are under last . 
week’s small total, but barely more than one-half of the 
volume ayear ago. Arrivals of corn are heavier. Sales of 
flour have dwindled and millers make only small purchases 
for fature needs. The cotton market is sluggish, with con- 
tinued free movement of the staple. Interest centers in the 
ginning report, which is expected to-morrow. 


Commercial Failures in 1908. 


Commercial failures in the United States during the year 
1908, according to statistics compiled by R. G. Dun & Co., 
were 15,690 in number and $222,315,684 in amount. This 
total is regrettably large, showing an increase over the 
11,725 in number and $197,385,225 in amount in 1907; yet 
we are able to point to a number of years in the usual 
comparative table of yearly totals given at this date, when 
the amount of financial and commercial mortality loomed 
larger. Manufacturing failures in 1908 were 3,827 in num- 
ber and $96,829,015 in amount, against 2,913 in number 
and $106,640,444 in amount in 1907. The trading failures 
were 11,272 in number and $91,661,957 in amount, against 
8,419 in number and $58,698,148 in amount in 1907. In 
that year, 1907, the increase over 1906 occurred mostly in 
the manufacturing class. Now, we have to note a very 
considerable decrease in that class, although the increase 
in the trading class is still heavy, the months of especially 
marked increase in the latter class being January and 
September. In view of the extraordinary financial stresses 
of the last quarter of 1907, from which the country seems 
to have, on the whole, rallied extremely well, there can be 
no room for wonder at the large advance in trading failures 
in January following, an advance which showed no tapering 
off, relatively speaking, until the third quarter had passed ; 
indeed, the monthly increase over 1907 in trading failures, 
referring to amounts involved, has kept on through the 
year without a break; in the manufacturing class this is 
not so, for June and September showed a large drop from 
the corresponding months of 1907. 

A more pleasant view is comparison of the quarterly 
returns in 1908 with those of the corresponding quarters io 
1907 and 1906, which show some striking contrasts. Thus, 
using approximate amounts for convenience, the totals in 
the first quarter declined a little in 1907; in the second 
quarter they increased $8,500,000, or more than 25 per 
cent.; in the third quarter they more than doubled on the 
like time in 1906; in the fourth quarter of 1907 they rose 
from $34,500,000 to $81,330,000, being an increase of about 
135 per cent. When we compare similarly, by quarters, 
1908 with 1907, we find the first quarter more than 
doubling its total upon that of 1907; the second quarter 
increases $11,250,000, or some 33 per cent.; the third quar- 
ter increases about $9,000,000; the fourth quarter, on the 
contrary, drops from $81,330,000 to $42,500,000. 

Ordinarily, in treating comparatively statistics of failures, 
as in case of statistics generally, while it is easy to set 


Various amounts over against one another and state their 
arithmetical differences, it is not easy to find many signifi- 
cant deductions and still harder to find a reasonable 
explanation of the causes of change. In this case, however, 
the lesson and explanation seem more on the surface. In 
1907 the amount involved in total failures rose heavily in 
the third quarter and more soin the fourth; but in 1908 
this increase tapered off until in the last quarter a heavy 
decrease occurred. This seems to reflect the tremendous 
jar experienced by the entire structure in October of one 
year ago and to show that its effects have been gradually 
wearipg away. 

Turning to the examination by geographical sections, we 
come at once upon a very marked contrast between 1908 
and one year ago; for while it was the Middle States which 
furnished the bulk of the increased liabilities ($103,186,222 
in 1907, against $37,431,694 in 1906), those three States 
turned in the other direction, showing $86,177,415 liabilities 
in 1908, against $103,186,222 in 1907. New England also 
shows a decrease, her total of liabilities being $13,154,485, 
against $16,604,394 in 1907. These two sections operated 
as a brake upon the general unfavorable movement, for in 
each of the other sections in our table there was an increase 
over 1907, relatively, although not absolutely largest in the 
West. Looking at the particular States, we note large in- 
creases in Maryland, Virginia, Florida, Georgia and Ten- 
nessee ; heavy declines in Delaware, District of Columbia 
and Alabama. 

In the Central section, Ohio and Illinois furnish the in- 
crease. In the West the great bulk of increase is supplied 
by Minnesota, which shows liabilities of $11,219,722, against 
$1,545,668 in 1907. Nebraska cuts her liabilities down one- 
half, Colorado nearly triples hers, Oklahoma nearly doubles 
hers, and Kansas also shows a large increase. 

Comparing liabilities with assets, we find New England 
with a surplus, against a deficit in every one ofthe preced- 
ing six years, this deficit having been both absolutely and 
relatively smaller in 1907 than in any other year of the six. 
New York, New Jersey and Pennsylvania show a shortage 
of reported assets, although not a more marked one than in 
previous years. The South, Florida and Georgia excepted, 
shows a shortage, although the amounts and their total do 
not show any great change. The three States in the South- 
west make a rather poor appearance in this particular, and 
a similar comment must be made as to the Central States. 
In the West, while Minnesota, as aboved remarked, sup- 
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FAILURES IN DIFFERENT SECTIONS. 
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1,879 | 11,540,705 17,715,886 Cig ° 2 ls ees 5,835,835 8.811.390 3,068,661 15 1,766,432 
2,118} 11,112.27 16,942,682 Va, eee 5,870,121 10,662,710 09,351 ll 3,112,000 
1,917 19.506 000 25,383,979 NE, RI >. 9,096,256 182 206 7,107,157 ll 3,739,272 
2,061 12,082,540 | 18,287,075 ak ie 8,344,982 8,800,642 1,141,451 23 | 10, 415 455 
2,148 12,325,940 19,297,671 ti, VRRP <0 4,948,159 11/031,388 3,318,124 837,896 
490 |. $1,732,228 | $2,954 377 291 $1,259,032 $946,409 $1,960,168 7,8 4 $85,000 
421 2 301,672 4,743,019 330 2,595,108 331,215 3,341,833 69,971 4 1,124,541 
705 2,549,055 4,196,252 4638 3,396,577 1,017,320 2,998,235 180,697 2 __ 530, 000 
1,616 $6 ,5-2,955 $10, 893, 648 | 1,089 1 $7,250,717 $2,294,944 $8 300,236 $298 468 $1, ~ $1,739,541 541 
1,089 4,300,011 7,250,717 RE | SR eae os 1,948,438 5 160,339 151,440 28 052 ,226 
1w7l 4 494,003 6,927,953 Jeual he 8 “apa 1.4835,079 5,113,875 $25,° 99 | 5&5 ,00U 
1,173 4,779,035 7,493,355 A, ee eee 1,506,860 5.S88,173 8,322 4 750 00 
1,188 4,617,030 8,529,836 wpe 94 es ele 1,364,811 5,676,351 1,483,724 3 74,000 
1,247 S34, 440 9,353,897 mee | See ee 1,665,797 6,912,949 75,151 16 3,093,319 
1,173 598,406 7,084,050 Ceeg atk > eee 1,815,505 4,969,155 299,390 5 233,621 
790 | $10,640,281 | $11,805,184 543 $7, — 281 $5,838,481 $3,503,631 $2,463,072 25 niet vs 
366 4, 257,352 5,215,253 291 019 3,461,652 1,652,663 00,938 z 
255 183.559 4,529,524 188 3 reat 641 1,410 823 1,407,612 1,711,089 6 
1,142 Ww 465,251 18,451,519 835 8,832,654 5,957,500 10,388,419 2,105,600 6 2, At 768 
136 1,477,994 2,017,173 130 1,839,728 931,447 012.260 73,466 3 236,824 
2,739 $30,024,437 | $42,018,653 | 1,987 | $26,846,353 $1 7,594,903 $17,964,585 $6,454,165 42 | $10,656,572 
1987 22,285,630 | 26,846,353 wit eae 17,053,829 8,177,553 1,614,¥971 zh 3,765,293 
1957 18,501,260 | 33,076,402 adeee ty --?. ain 11,517,546 7,742,423 14,416,433 16 5,240,900 
1,949 12,967,738 20,841,665 og SaaS Lu, 338.553 $%,071,442 1,931,670 27 5,802,604 
2,254 17,528,689 | 30,470,200 ah ferent #2 6S 11,116,105 13,456,582 5,917,513 2y 5,672,400 
2,34 21,599,110 | $4,533,505 eee ene 15,537,852 14,611,151 4,384,502 || 21 2,935,319 
2094 10,075 »,728 7 8) Br Sager 8,422,082 7,193,991 4,207,472 15 &,261,500 
249 $16,406,717 | $11,219,722 236 *1, 545, — 52 $9,774,111 $1, - os ,665 $118,446 8 $254,942 
252 377,700 1,%24,300 225 067,1 5 388,600 3,700 2.000 5 195,000 
54 2 40,604 350.668 64 ee ] 8 s 44,978 303272 2,418 1... one 
316 495,375 1,699,634 232 979 0238 72 564,550 1,035,441 99,643 5 373,u00 
194 847,972 1,043,508 31 590,905 5 10,900 LOSSOUS | cece | swe . :.—- 
12y 375,802 496,995 125 3,17 14 69,160 423,435 4,400 oil. le 
51 333,239 414,266 35 334.199 4 33,959 scm 5. >| eames ol. ceases 
37 | 171,535 250,960 44 268,855 1 1,043 _  . § ) See 1 40,000 
y5 | 1,101,7<6 1,578,731 90 570,392 3 1,070,136 5BO0B.595 | ---. | ew weee Ce 
3 | 25,000 #40 3 21,500 A: BEN a SAO EE ey Bn.’ gael aS. eae 
22 86,329 154,687 7 39,400 Soe S| > Si 152,687 2,000 ie 
1,402 | $21,452,059 | $18,566,971 | 1,212] $7,021,105 $11, 957.437 A437 $6,380,627 $228,907 367,942 
1.212 4,388,365 7,021,105 Coeeed ce < Cgehndee 1,578,043 4,858,709 584,353 8,313,335 
1,299 4,714,756 7,773,936 pS eee 1,755,366 5,699, 146 319,424 470,280 
1,303 4,912,658 7,757,492 Ra ee 1,389,091 5.919.871 448,530 2,071,337 
1,456 5,504,999 8,668,496 ee, eee 1,842,024 6,130,261 646,211 5,254,273 
1,452 5,357,280 7,976,693 EES ee eer 1,875,131 5,617,375 484,187 3,218,521 
1,233 4,455,360 7,201,918 RS, ean ey 1,430,049 5,432,803 339,066 1,419,650 
41 $293,088 $467,597 29 $240,654 $48,2 $419 B47 muita 2 $243,839 
80 24,053 406,602 42 348,323 20,9 379,702 $6,000 Pe es ree 
66 841,144 932,599 57 232,360 638,075 394524 acuntn Sf eee ets et 
17 85,882 115,891 15 152,400 9, OGBOL | ccce | cose 1 eecces 
377 1,733.15 3,837,101 286 2, 863.045 2.287.805 1,405,791 143,505 5 68, 
205 1'040,949 1,328,038 133 1,175,557 366,993 917,70 43,337 3 280,331 
795 2,682,672 5,773,841 §21 4,922,804 914,736 4,771,568 87,537 2 eee ana 
2 17,000 24,000 6 "242, 500 | 4, SRBeet <«cf 8 8 —s esteane cof  .  emases 
1,583 $6,988,673 | $12,885,669 | 1,089) $10, sins ,643 $4, age 759 $8,315,531 $280,379 18 $692,170 
1,089 5,771,404 10,177,643 wie Et? >: edna 3,54 } 6,361,352 267,485 19 | 22,507,777 
870 2,690,907 4,753,404 ian: - >is 1,601,2 C 39 3,103,871 48,294 2 48,000 
1,099 3,502,988 6,155,986 oe. denne 1'911.031 4,023,149 224,800 1 13,000 
1,128 3,466,834 6,406,652 deals, °c) > xipeiaailale 1,912,174 3,946,097 548,381 6 655,826 
880 4,140,626 6,899,369 Silas Oh \ ee 1,646,469 3,630,878 1,622,022 1 71,242 
817 1,843,400 5,486,037 mane. eee 1,312,606 4,086,663 86,768 3 137,107 
15,690 |$146,199,325 |$222,315,684 ... |{$197,385,225 $96,829,015 $91,661,957 $33,824,712 $123,1 126 956 
1,’ 25 | 138,535,645 97,385,225 PS Pee eee 106,640,444 58,698,148 32,04 6,633 233, 425 972 
10,682 | 66,610,322 | 119/201/515 DR Cee ONCE 45,675,362 48,186,136 25,340,017 85 
11,520 57,826,090 6S Sane See ener 44,252,629 51,754,503 6,669 040 2 227 188 
12,19 84,438,076 | 144,202,311 sale eee 52,950,473 64,429,644 26,822,194 28,158,811 
12,069 |. 90,013,981 | 155,444,185 ON, eer ye oe 70,598,144 62,145,313 22,700,723 y 685, 766 
11.215 | 48,729,557 | 117,476,769 bas mais BRE 47, 188.889 56,021,420 14,206,400 31,910,507 
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plies the great bulk of increased liabilities over 1907, she 
makes the quite striking exhibit of $16,406,717 assets 
against $11,219,722 of liabilities, and by solitary distinction 
in this respect makes the total of the eleven States in that 
section stand at $21,452,059 assets, against $18 506,971 
liabilities. The Pacific States make an opposite showing, 
and the total for the United States is $146,199,325 assets, 
against $222,315,684 liabilities, making a shortage of $76,- 
116,359, against $58,849,580 for 1907. 

Looking at the classification of failures in the full-page 
table, we find the trading liabilities in excess of the manu- 
facturing in each of the New England States, even Massa- 
chusetts having an excess of a half-million in the former. 
New York and New Jersey did worse in the manufacturirg 
class, the former standing $30,498,615 and $16,192,018 re- 
spectively, while the latter stands $2,466,112 and $941,808 
respectively ; but Pennsylvania did better in manufacturing 
than in trading. The same can be said of the South and 
the Southwest. In the Western group, Minnesota furnishes 
still another contrast, $9,774,111 of manufacturing liabili- 
ties against $1,326,665 of trading, the explanation being 
the large failure in the flour milling trade. The Pacific 
group show nearly twice as much trading as manufacturing 
liability, chiefly due to California, which had $914,736 
manufacturing and $4,771,568 trading. 

Looking at the table giving the amount of the defaulted 
liabilities per firm (the comparison being with all business 
concerns in the country) the amount for 1908 is somewhat 
larger than in 1907 and much beyord 1906 and 1905. It is 
necessary to go back to 1896 and then to the troubled year 
1893 to find it exceeded, and then the eye follows back on 
the column to the several years after the great break in 
1873. But when the successive quarters are noted there is 
an encouraging deduction, for in 1907 this relative amount 
of liabilities ran upward until in the last quarter it reached 
$57.37, more tban double that in the like quarter of 1906, 
and so large that it had not been matched in any quarter 
since the close of 1903; but, per contra, the amount went 
steadily down through 1908 until it closed with $29.46, 
about one-half that of the previous year, being smaller for 
that quarter only seven times in the last twenty years. So 


we are brought once more to note how the effects of the jar 
of 1907 have been disappearing. 


DEFAULTED LIABILITIES PER FIRM IN BUSINESS—BY QUARTERS. 


First. Second. Third. Fourth. Year. 

STING ists disticpaiad diabetes $72.60 $56.62 $91.86 $119.29 $339.87 
ER A SS: ae 103.22 69.87 76.42 55.64 305.15 
1877 Svanegtesnaseaecbouten 86.56 71.52 67.20 77.32 302.60 
I Uidittideniinleiite linia a hie 125.89 74.78 101.81 57.01 359.49 
I cath ced ecli cha ili a le 63.89 33.59 22.64 25.32 145.44 
SSSR EERE Pee 18.19 28.64 17.26 29.54 3. 
CG oi Oe 32.73 22.09 13.54 40.29 108.65 
eae: 42.65 22.06 24.26 40.97 129.94 
RE Eo Cra: 46.67 33.82 63.33 66.41 210.23 
EE SE TIRES OS. 46.51 97.46 65.51 52.46 261.94 
i el pekeedethiidsstndibhe ina ait 50.97 31.61 26.38 28.32 137.28 
EET RI: 32.26 22.56 29.59 40.19 124.60 
INL. 1 Ailes nininamahiathiie tine ch 33.16 23.69 73.29 39.63 169.77 
nic drnhet: ce ddndhabienteieielinn 37.18 27.94 21.14 32.12 118.38 
Ns caeudéeéreibisaoeees 40.89 21.75 37.32 41.61 141.57 
RARER RS ee apie 34.10 24.74 31.94 80.02 170.80 
EER EERE HA cae 37.99 43.96 38.73 46.49 167.17 
EES Ie 33.50 19.61 15.91 28,24 97.2 
ES ES? IR 2 39.68 101.87 69.12 79.98 290.65 
 ESRESSEREIAAEREIN Re 57.56 33.74 26 39 7.56 155.25 
GRE tN RE BORE 40.07 34.38 26.92 43.69 14 
ETERS 47.48 35.12 63.57 44.40 190.57 
AERO ha peat 38.35 34.89 22.48 32.42 128,14 
SN 29.11 30.48 22.18 33.60 115.37 
es cera 23.66 12.20 16.19 26.57 78.62 
RR CGR 30.02 7.99 21.09 30.53 119.63 

pining bicidiedsiemeaduas 26.74 20.33 20.60 26.66 94.33 
ID tis titan ates afters eg oie al 27.64 21.47 20.17 25.57 4.8 
SRE REPS SEE or 27.39 25.51 27.49 122.33 
EEF 37.49 24.11 25.09 24.61 111.33 
RRR RE aia meee: 24.69 19.32 15.26 78.75 
REST IRE Se 20.93 15.93 24.80 86.52 
SARIS a: 23.03 26.50 32.85 57.37 139.75 
ERG ES Perey ae 53.38 34.13 38.79 29.46 153.58 


Taking up the failures by branches of business, and 
looking first at manufactures, we find a decline in total lia- 
bilities, which are $96,829,015, against $106,640,444 in 1907,. 
and $45,675,362 in 1906; the number, however, increases, 
being 3,827, the largest in five years. The decline from 
1907 in liabilities is mainly in machinery and tools, $8,724,- 
000, against $19,093,800; in lumber, carpenters and 
coopers, $17,748,000, against $23,623,000; and in iron,. 
foundries and nails, which stand at $2,265,673, against 
$9,830,888 in 1907. Clothing and millinery, which might 
conceivably be subjected to dulness of trade, did well,. 
figuring in liabilities at $5,376,196, against $7,027,833 in 


1907. Liquors and tobaceo show a small decline, figuring 


at $2,126,773, against $2,462,694 in 1907. 

As for the class of traders, the total shows a large in- 
crease, being $91,661,957, against $58,698,148 in 1907; in 
the number of failures there is a considerable change. In 
liabilities the largest increase is in general stores, $13,808- 
725, against $9,426,643 in 1907; and in groceries, meat and 





NUMBER. 








FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS. 
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LIABILITIES. 
MANUFACTURERS. a . a Ee ie “S on 1 sas albania aa Al ie tena RE Se foe ates 
1908. | 1907. 1906.| 1905. 1904. 190s. 1907. | 1906. 1905. | 1904. 1908. 

Iron, Foundries and Nails.......-..- 62 61 46 D4 81 $2,265,673 | $9,8308°8 | $2,842,378 | $1,729,184 | $2,525.948 || $36,543 
Machinery and Tools .........-....--.. 272 188 132 196 197 8,724.246 19,093,837 | 6,142,741 5,354,482 | 8.443.859 32.074 
Woolens, Carpets and Knit Goods... 30 24 i6 30 4% 1,658,784 1,562,168 727,449 1,541,119 1,763,132 || 55,293 
Cottons, Lace and Hosiery. ......-.... 26 29 6 14 33 728,504 3,708 659 158,000 1,100,900 1.920.710 28 023 
Lumber, Carpenters and Coopers. ... 522 409 291 336 e241 17,748,169 23,623,376 | 5,411,163 6,015,570 | $8,376,913 34,000 
Clothing and Millinery -..-......-.---- O02 415 397 426 461 » 376,196 7,027,833 3,989 378 3.701.558 4'140.268 9/739 
Hats, Gloves and Furs..........-.---- = 54 36 57 46 919.020 1,181.345 666,627 475,936 926,192 eer 
Chemicals and Drugs...--.-..-------- U 2 - 6 ; 724,361 462,248 ‘ phere 8,12 
re 31 10 | 47) 46 291x321 384269 | i 1,346,297 1,499,901 614,795 947139 
Printing and Engraving... .......-.-..-. 233 163 23 172 184 5,183,040 1,709,240 1,786,225 1,795,945 1,633,563 2 BAD 
Milling and Bakefs -.............--..- 308 217 150 212 218 1O,YTL S75 2,070,477 1,087 .642 1,036,757 1,208,930 $5,623 
Leather, Shoes and Harness......... 82 72 bo 77 106 2,991,578 1,091 .746 1,208 225 1,82~,442 2 654,311 36.483 
Liquors and Tobacco ..........-..--- 135 102 97 107 118 2,126,773 2,462,694 871.085 1.524,178 2.389.221 15,754 
Glass, Earthenware and Bricks ..... 148 102 93 86 S86 4,072,583 3,449,735 3,333,862 1,748,273 3,566,859 | 27,518 
SEE wntnnecemesagersdcbedéanscose 1,516 1,040 996 893 909 30,419,293 28,981,929 15,504,290 14,894,984 | 12,805,772 23,115 

Total Manufacturing .......... 3,827 2,913 2490 | 2,726 2,848 | $96,829,015 $106,640,444 | $45,675,3€2 | $44,252,629 | $52,950,478 $25,301 

TRADERS. 

SI TEGO ccncscarconecossccesses 1,849 »o67 1,306 1,542 1,587  $13.808,725 | $9,426,643 $9,055,591 $9,883,664 | $11,274.427 $7,468 
Groceries, Meatand Fish...........- 2,708 | 2,312 2,071 2,043 2,194 16,852,702 | 8,083,231 6,754,244 7,655,082 8.090.044 6,224 
Hotels and Restaurants............. 61U 450 448 456 4584 4,608,874 | 4.662,009 3,226,690 2.615.372 3.432 ,666 7,006 
Liquors and Tobacco...........-----. 1,089 813 890 1,042 986 5,710,293 3,558,005 3,360,191 4,110,681 4,46" 164 5,250 
Clothing and Furnishing ...........-. 1,031 691 670 664 788 8,846,736 9,301,513 4,999,677 5,736.568 5 997,662 8,581 
Dry Goods and Carpets .............. 667 473 429 49] 456 7,615,081 5 429 511 4,751,664 5.1 °2,030 7,997 507 11,4 17 
Shoes, Rubbers ani TID. ocaccban 409 254 249 289 334 2,947,443 1,419.020 1,495.560 1,449,495 2.368,486 7,206 
Furniture and Crockery ............. 313 220 169 193 219 3,264.891 2,056,531 1,175,933 1,205,850 ] 664 842 10,431 
Hardware, Stoves and Tools ........ 398 318 285 314 326 4,131,207 2,768,873 2,942,269 2,853,512 3,091 .460 yet 
Chemicals and Drugs .............-..- 442 304 2 > an 2,386,954 2,056,333 ™= er g12 | 1. nag 5,400 
a... 63 48 ¢ 310 340 351 846.553 166-088 |¢ 1,700,885 1,665,616 | = 2,081,596 13/437 
Jewelry and Clocks ... .............. 314 182 158 193 2:6. 4,442 987 1,698,258 1,416,011 1,639,554 1,681,230 14,149 
eR. |... ci cusadiénenens S7 70 41 62 64 673,243 350,109 314,441 411 205 491,807 7.739 
Hats, Furs and Gloves............-... 49 30 47 35 46 589,160 333,241 549 315 320,316 576,561 12,024 
DT ttidibans paneebe e- chbsinces| Bee 907 770 831 847 14,929,958 10,358,783 6,443,665 7,064,458 | 11,214,192 12,011 

Total Trading. ................ 11.272 8419 7,843 8,475 8,898 ° $91,661,957 $58,698,148 | $48,186,136 | $51.754,503 | $64,429,604 $8,132 
Brokers and Transporter: -.......... ool 393 349 319 453 33,824,712 32,046,633 | 25,340,017 6,669,040 | 26,822,194 57,233 

Total Commercta: .............. 15,690 11,725 10,682 11520 12,199 $222,315,684 |$197,385.225 $119,201,515 |$102 676,172 144,202,311 $14,169 
le i aarti iain ctiie 180 132 538 78 99 123,126,956 | 233,325,972 | 18,805,380 20,227,155 28,158,8P1 684,039 





(NOTE.--{ron, Woolens and Cottons, include all the branches of those manufactures; Macninery includes venicies, shipbuilding, hardware, fixtures and imple. 


ments; Lum‘yer inc!udes saw, planing, sash and door mills and farniture: Clothin 
books and maps: Leather and Shoes include saddlery, trunks and rubber goods : 


g includes furnishings ; Chemicals include chemical fertilizers ; Printing includer 


Liquors include wines, brewers and bottlers: Glass includes pottery, lime, cement 


quarry and stone; Genera] Stores include department stores and instalments: Groceries include creamery, teas and coffees; Hotels include lodging houses an¢ 
caterers; Dry Goods include curtains and draperies; Furniture includes glass and glassware: Hardware includes implements and utensils; and Jewelry include. 
watches and optical goods. Brokers include agenta, commission men. real estate agents, insurance, storage, express, harbor lines, etc.) 
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fish, $16,852,702, against $8,083,231 in 1907. In brokers 
and transporters the comparison is 591 in number and 
$33,824,712 in liabilities, against 393 in number and $32,- 
046,633 in 1907—an inconsiderablechange. Banking shows 
180 in number and $123,126,956 in liabilities, against 132 
and $233,325,972 in 1907 and 58 in number and $18,805,380 
in 1906. This, of course, reflects the heavy disturbance in 
the closing quarter of 1907 and its dying away since. 

Looking at the last two months of the year, the total lia- 
bilities of the manufacturing class dropped in November to 
less than one-half the $10,927,598 of November in 1907 ; in 
December these were $5,268,783, against $20,162,821 in the 
last month of 1907, when the outlook was indeed gloomy. 
The traders’ class show no such marked change, their total 
in November being $5,731,104, about $91,000 more thanin the 
same month of 1907 ; but in December they declined about 
$23,000 from the nearly $7,000,000 of December of 1907. In 
November general stores, hotels and restaurants, liquorsand 
tobacco, dry goods and shoes fared worst; in December 
general stores improved, groceries and the like showed in- 
creased trouble over 1907, while hotels and restaurants 
showed $1,012,048, against $398,902 in the last month of 
1907. But one large change in December was the decline 
in liabilities of brokers and transporters to $1,940,334, from 
the $9,180,688 ot December in 1907. 


DEFAULTED LIABILITIES PER $1,000 EXCHANGES—BY QUARTERS. 


ee 


States, Lut with the volume of business done, as represented 
in clearings, we find in general the same deductions as just 
noted from the other table. The $1.68 for the yearisa 
little beyond 1907 and quite beyond 1906 and 1905; but it 
is less than one-half thatin the last quarter of 1907, and far 
below the run of years back from 1898 to 1882. The same 
crescendo of trouble appears through the quarters of 1907, 
followed by the same diminuendo through those of 1908. 
Taking up another table, which dismisses the amounts: 
of liability as a factor, and, instead, treats each failure as 
one unit incident, thus considering how many concerns out 
of the total number break down. The number of failures 
last year was the largest in the last forty years, but this is 
not surprising in itself, for there must always be a ratio 
(although a fluctuating one) between the number who try 
to do business and the number who do not succeed, and 
the number of the former is also greater now than at any 
past date in forty years, having increased in 1907, and 
having made a greater increase in 1908. The year 1907 
added 26,026 to the number of concerns and 1,043 increase 
in the number of failures over that of 1906; the year 1908 
added 29,479 to the number of traders and an increase of 
3,925 to the number of failures over that of 1907. But 
analysis must pause at this point. It is sufficient to note 
that the total number in business increases, and therefore 
we must expect increase in the number of failures. As for 
the ratio of the latter number to the former, it was greater 


























am First, Second, Third, Fourth. Year . : 
EBIS..ncsncesnnesnsenarecs GEE vr $7.96 7s 93 €6=in 1908 than in 1907; it was exceeded a little in 1903, but 
| 1 + Se avecnsantessonan irae 6.08 18-98 6.81 37 when we look back over the column, clear to the year 1880, 
1879....-.--------20+e0e0s 5.28 2.61 1.71 1.28 2.50 there are so many years in which this ratio was larger that 
SE oe ocbosoceussesessasese ° . . a . % * i 
oe ae ae 188 1'94 fag Se See Cuneta. 
ear ek a IN IR Se 2.92 2.21 4.29 3.98 3.34 No. of No. of Business Per Cent. of 
ERE NEN 3.19 7.02 6.15 4.48 5.15 — te eos ——s 
Se nadtwev ch anisigtwauhts 5.09 3.23 2.50 1.90 3.06 -—«-—- 1880. -- eee ee ee eee ee ee en ee eees 735 2% Ge 
1886 iets: Sn 1.86 2.41 2°38 334 1881... .2.------eeeeeeeee enone eeeeee 5,582 781,689 71 
BK edi s dctuicndaiamaeds 2.59 1.72 6.20 2.94 3.27 1882. ..-...--2-- +--+ eens eee eee eens ‘6,788 822,256 82 
geal ea cy e ATS 3.41 2.40 1.8 2.38 2.50 1883 .....--22+- +2022 een eee e eee e eens 9.134 863,993 1.06 
I 3 0tikhishre ciedilhes bk 3.19 1.65 2.98 2.81 2.65 1884. ....-----+-222---- ee ee en eee eee 10,968 904.759 1.21 
I dicsceabian ia aiahateaalg 2.67 1.76 2.45 5.55 3.12 1885 ....-- +2002 eee ene ee eee ee ee eneee 10,637 919,990 1.16 
OI sacar aio eadinddin ccs 3.20 3.59 3.19 3.: 3.35 1886... -0- 2022 22eee- eee eee eee e eee ee ee 9,82 969,841 1.01 
BE i sddcllinawas Caan 2.43 1.53 1.33 1.96 1.83 1887 ....2----2222eeeeeeeeeeeeee ee eeee 9,634 994,281 9 
MEE. ,sckdeteetaddhtacues 2.87 8.22 7.60 7.83 6.39 B88. ....----------eee eres enone ee eees 10,679 1 oat 662 1.02 
| WS eOnNbeReE are: 5.82 3.35 2.77 3.28 3.79 1889... ....-----20eeeeeeees eens eens 10.882 140 1.04 
baie iS tare tie 4.03 3.04 2.34 3.46 3.25 1890. ....---0- 2 eee ee eee eee e nese eeeees 10,907 1 Bt 10,590 98 
AI aReN RED jeMyroNt 4.47 3.16 6.38 3.95 4.37 LSOI .. 0. rdecccccccccceccoceccccecces 12,273 1,142,951 1.07 
 gheailinsssettee tate ss7 0 B43 8 BR Bigg ASHANTI 10,344 1172,705 88 
-* Signaghbagpanneisccertnt. a = ‘oe Rie ce 1'114,174 1.25 
DR inccnionesnanbbiieads 1.53 1.95 1.54 1.44 1.61 1 Ae ae paren cunteaesseeasbete the yd tits oe 
SN cicnicuk Audinod bdebipiacets 1.09 .69 97 1.11 95 «§-_-«-_—— 1B9G.--.-- ~~ ee eee eee eee e eee eee ee eeee o 101) “ 
RR ner estan 1.20 1.11 86 1.02 oD LBDT ..< cewcvccccees cocccsecscccccese 13,351 1,058,521 1.26 
en eee 1.14 1.15 1.37 2.02 BSBDG....... 22 ccnreccccccccecsesscsces 12,186 1,105,830 1.10 
RR REI 9 1.89 1.25 1.26 88 1.28 REDD -occccccscececcesccocnesecescecee 9,337 1,147,595 81 
MR incacdacisag asdekeuss 85 .73 62 71 1°: ela eat easpameenene scammer ser et aore Vateans ri 
| SRR Ie 81 .73 59 + 8 DOL... ene enn n ene n nnn eeeeneneeeee 00% 219,24: -90 
| baesaiseates ekte§ 99063 77 1.04 1.35 2.48 138 1902... ...----22--eeeeeeee eee eee eee: 11,615 1,253,172 
___ RRL RE 28 2.52 1.60 1.69 1.09 1.68 BREE Ptr siareeserrencrsesboentints 7ee eter — 
BB SAG ee 152 "357 455 5 
Coming to the comparison of defaulted liabilities, not | enlaaapbhencad sememseaees 1'392°049 79 
. s = . 9g Sebo + eee6oeeeesooooaseecs sa@eedesd y) 5 . ° 5 e 
with the total number of business concerns in the United rer ee 1 na? bbe ae 
FAILURES BY BRANCHES OF BUSINESS—DECEMBER. 
NUMBER. LIABILITIES. ) 
MANUFACTURERS. giteanmesn 
1908. | 1907.| 1906. | 1905. | 1904. 190s, 1907. 3906. | 1905. 1904. 1908. 
[ron, Foundries and Nails........... 3 5 8 2 $85,500 5,502,892 $264,000 ~ $1 138,: 225 $123,165 $28,500 
Machinery and Tools............--.- 38 21 11 12 21 913,463 *$:587,431 2,123,900 448,252; 1 437,593 24,302 
Fo ame od 4 4 9 eel | 
, Lace and Hosiery........... “ Sema eo ae 20 if 61 
Lumber, Carpenters and Coopers. ... 46 48 30 30 29 1,159,674 3,386,415 581,238 344.949 1,093,225 25/210 
Clothing and Millinery .............. 40 44 39 57 50 496,669 '813,796 366,956 426.580 309,664 12,416 
Hats, Gloves and Furs............... 9 y 3 12 3 107.620 473,540 209,100 180,009 33,433 11,958 
eee Srnie ~cose ~renents = : : . 4 5 yee —— 78,000 1,300 64,559 wees 
ie Gtk. onicncd Vetwne cotesotien 3 | < os 04: {ower = a? . 3. 
Printing and Engraving............. 16 | 13 11 19 11 82,290 163,400 816,743 260,584 96,980 5,143 
and Bakers.................. 22 | 27 15 16 20 181,775 78,131 96,909 101,815 60,300 8,263 
ieee anfotmcecree | 8| Jo} a] 8] 78) Tanase) debase) aosea| | atte] dione] “ee 
eee eee ee eee eeeees i 2 , vs 5. g ¢ , , y : , 
Glass, —~Sapunnetents ‘ona Bricks ..... 14 | 15 8 6 8 | 665 75 329,508 939.028 28,554 40,822 i 541 
Ge CORE 5 ican cictde cenit caerddspoasat 93| 116 87 77 125 1,375,205 | 4,670,568 1,055,347| 1,268,454| 1,981,619 ,787 
Total Manufacturing....... asics 299| 324 227 252 306 || $5,268,783 ) $20,162,821 | ¢6,579,642| $3,707,086) $6,037,202 $17,621 
TRADERS. 
General Stores.......-..---..-....-:. 162 172 146 122 201 |) $1,049,784 | $1,225,827 $983,011 $997.914| $1,471.155 $6,480 
Groceries, Meats and Fish........... 215 234 200 165 201 940,840 785,060 497,344 798,862/ 1,042,102 4,376 
Bote anid Restaurante...-----| 44/30/48] 44/4 || 1.91045] — gusiggn| ageing | —dossen | geg.ats “5.986 
ececesceseccesss y ié 7 ’ j ob Ps y . y ’ 5, 
Clothing and Pormicting islatabidetetis iahtiend 100 | 105 82 100 113 1,134,816 1,012,027 579,96 1,140,609 759,170 1,348 
Dry Goods and Carpets .............. 52 | 57 30 54 53 628,963 653,26 209,540 496,393 589,817 12,095 
Shoes, Rubbers an Trunks Jiiepions 19 | 26 24 33 38 111.703 124,812 160,251 144,760 468,926 5,879 
Furniture and Crockery ............- 16 | Ze 22 17 14 90,496 239,707 85,647 118,700 68.69: ,656 
Ghemtonie und Diege <n 46| 37| 25|, o0| ool gaewes|  “sa'sst| 998'23|) Soe'ase|  yeeconll 6218 
+ BA ELL I ME 5 ‘ e 2, 3, yy 
Paints and Oils.....-............200.. 4 9 2|$ 30 39 67,203 427439 14°337 |} 228.416 185,529 16,301 
Jewelry and Clocks ................-- 19 15 14 16 15 112,285 119,996 107,631 91,288 100.923 5,910 
0 ORG PARGED 2. ccccccccenceccoess 7 6 4 5 6 9 15,10 67,33 36,235 35.814 41 
Hats, Furs and Gloves 6 7 9 6 2 32,149 112,770 63,320 35,381 6,500 5,357 
OD GUID oc hncwsisccscewensbesgntaniges 86 81 70 53 81 593,773 1,206,134 550,288 803,231 585,738 j 
Total Trading ..| 884} 940] 788 761 919 || $6,930,464 | $6,952,367] $4,518,027| $5847,451| $6,173,348 $7339 
Brokers and Transporters ........... 24 52 3! 3: 3 1,940,334 | 9,180,888 909,113 | 1,268,817 | — Trae 57,069 
Total Commercial ................ 1,217} 1,316] 1,047] 1,045 | 1,264 || $14,139,581 | $36,296,876 | $12,006,782 | €10,823,354 | $13,481,919 $11,618 
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The Record of BanK Suspensions. 





Bank suspensions in the United States during the past 
twelve months have been numerous and have involved a 
considerable amount of liabilities. If the twelve months 
from October, 1997, to September, 1908, are included, both 
the number of suspensions and the amount involved are 
considerably increased, and inasmuch as that time in- 
cludes the entire period covered by the so-called panic of 
October, 1907, it may be more instructive to use the figures 
for that time. What lead up to the disturbance ef October, 
1907, may never be fully determined. Whether that crisis 
was due to the over extension of credit covering the several 
years of exceptional trade activity and expansion preced- 
ing that date, whether it was due to one of several special 
causes that have been assigned thereto, or whether it was 
the outcome of a sudden and unreasonable panic in the 
financial world, and was, in fact, as uncalled for as it was 
sudden and severe, it is not the purpose of the present 
writer to consider. The seriousness of the crisis while it 
continued cannot be gainsaid. Taking account ofall things 
it is rather remarkable that the consequences were not 
more far-reaching and more disastrous. When the facts 
regarding the unsettling of values existing at the time of 
the disturbance and during the trying period that followed 
are taken into account, not only the value of securities of 
all kinds, and in a great commercial and financial organiza- 
tion such as exists throughout the civilized world security 
values are to a considerable extent at the foundation of the 
whole commercial structure, but practically all values, the 
collapse might easily have been of greater dimensions. 
That it was kept within the limitations to be noted testi- 
fies to the underlying strength of the credits of the nation 
and its commercial interests; it showed how well those 
credits have been fortified during the period of unusual 
trade expansion, and unless there is a special] reason for a 
further unsettling of values, of which there is no present 
evidence, a new season of trade activity will quickly follow 
the gradual restoration of confidence now in progress. 

Comparison has frequently been made between the con- 
ditions existing in the United States during the twelve 
months under review and former crises, with varying 
results. The disturbance of October, 1907, has not in- 
frequently been referred to as the most disastrous ever ex- 
perienced in this countiy. Actual amounts involved, meas- 
ured in dollars and cents, were very great. There is no 
means of determining what the losses actually were. As to 
commercial and banking failures, the liabilities can be ap. 
proximately stated, but the liabilities exceed actual losses. 
The ratio of losses to liabilities in banking suspensions 
was smaller in 1907-8 than in 1893, for example, though 
in this connection it is properto state that the rec- 
ords for 1907-8 have been more carefully and accurately 
noted than those of 1893, which was the last period of 
severe depression preceding that of 1907-8. The records ot 
1893, the year in which DuNn’s REVIEW was started, were 
thought to be accurate enough for the uses to which they 
were then put, but methods have improved, and the state- 
ment presented below for 1907-8 has been prepared with 
much greater attention to detail : 


In any comparison of banking suspensions with preceding 
years it is proper that consideration should be given to the 
matter of growth in theintervening period. Since the time 
of the Civil War, which may be taken as the beginning of 
the recent financial and commercial development in the 
United States, there have been four great financial crises, if 
that of October, 1907, can be so called, and the future will 
determine that matter quite definitely. The first was 
incident to the money crisis of 1873, the second occurred in 
1884 and the third in 1893. The record of commercial de- 
faults in the United States is very ccmplete for the whole of 
that time—as to detail, it is much more complete for the years 
following 1893 than for the preceding years. As to bank 
suspensions, it is very incomplete for the years prior to 1893, 
so that comparison of recent crises is necessarily confined 
to that year and the intervening years. The disaster of 
1893 spread itself over the succeeding three or four years 
with more or less severity, though by far the heaviest 
defaults were in that year. There was some increase in the 
number of bank failures in 1903, but the increase was not 
large. The figures for the later year, as previously ex- 
plained, cover the year October, 1907, and September, 1908, 
inclusive. Comparison is made below covering sixteen 
years, the figures for the national banks beirg printed 
separately : 





——- Total- _ ——-Nationa] -—— ——A]l others-—~ 

No. Liabilities. No. Liabilities. No. Liabilities. 
1908_....... *253 $261,924,354 34 $58,721,146 219 $203,203,208 
5007........ ' oe 12,945,669 5 1,500,000 24 11,445,669 
1906.... ... 58 18,805,380 8 1,490,966 50 17,314,414 
eee 78 £0,2 27,155 16 4,198,348 62 16,028,807 
ee 28,158,811 24 10,257,223 75 17,901,588 
ET 121 29 ,685.766 12 5,735,477 109 23.950,289 
Ed ae 63 10,969,072 2 420.617 61 10,548,455 
indus iat 74 12,018.774 9 5,666,231 65 12.352,543 
ii. 58 14,456,563 5 1,312,721 53 13,143,842 
Pes nancad 55 27,116,790 10 7,106,567 45 20,010,223 
RE £0 18,395,094 1l 4,102,290 69 14,292,804 
a 171 22,249,700 28 5,977,421 143 22,272,279 
ae 50,718,915 34 22,674,512 164 28,044,403 
Bp éieadcks 132 20,710.210 34 5,863,842 98 14,846,368 
EERE 125 125,666,035 18 4,803,616 107 120,862,419 
PR 642 210,998,808 161 67,673,894 481 143,324,914 


*Twelve months, October '07-September ’03. tNine months. 

In comparing the years 1907 8 and 1893, consideration 
should also be given to these facts. The number of bank- 
ing concerns engaged in business has greatly increased—in 
round numbers from 12,000 in 1893 to 24,000 in 1907. The 
amount of capital employed has also increased—actual 
figures are nut available, but approximately they may be 
stated at $1,150,000,000 for 1893, and $1,700,000,000 for 
1907. Perhaps the best measure of increase in banking 
operations is the increase in bank clearings. For the year 
1892 the banks of 67 cities in the United States, all that re- 
ported at that time, reported total clearings of $62,322,000, - 
000; for the year 1907 the banks of 112 cities in the United 
States, all then reporting, gave aggregate clearings of 
$145,018,740,000—the preceding year the amount was 
$160,135,200,000. These comparisons show a gain of fully 
100 per cent.; bank deposits show an increase of nearly five- 
fold. The number of bank failures in the United States 
for the twelve months under review is considerably less than 
one-half the number reported in 1893, and while the amount 
involved in the more recent date exceeds that of the earlier 


BANK FAILURES IN THE UNITED STATES, OCTOBER '07-SEPTEMBER ‘08, INCLUSIVE. 
































- TOTAL ——NATIONAL—— STATE ———TRUsST——— ——2AViNGa——~ ——-PRIVATE-——~ 

1907-08} No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities, No. Liabilities. 
New England... 5 $16,478,489 1 $864,721 Bw Me 5 2 $15,563,913 Le chetie 2 $49,855 
BEMEED 2. cn nevevece 25 24,987,837 11 12,339,793 2 $629,130 4 1,834,000 Bd hd ca a an 8 10,184,914 
New York City 25 135,938,623 3 14,774,446 9 49,601,824 4 57,299,369 pe mae 9 14,262,484 
Southeast ......... 47 11,256,776 2 589,513 27 5,008,351 8 3,082,553 4 $1,557,859 6 1,018,500 
Southwest ....... 32 30,733,975 3 22,629,738 15 1,040,631 6 3,002,233 1 93,000 7 3,968,373 
Central........... 09 13,574,315 6 1,918,784 14 2,186,798 5 4,537,070 10 2,568,875 20 2,362,788 
Western.......... 33 7,813,363 5 1,821,380 18 2,044,190 1 45,000 3 3,386,768 6 516,025 
Pacific. ........... 31 21,144,976 3 3,782,771 18 3,719,843 4 12,707,773 1 450,089 5 480,500 
United States... 253 $261,924,354 =§ 34. 858,721,146 103 $64,230,767 34 $98,072,411 19 $8,056,591 63 $32,843,439 
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period, there are considerations which make the com- 
parison less unsatisfactory than appears on the face of this 
statement. 

The statement for 1893 was made for the full year before 
the close of the year, and it is not as complete as to the 
amount of liabilities as the statement for the latest period 
covered. Many estimates were incorporated in the figures 
for 1893, and in some instances no figures were obtainable. 
This, however, will not account for a very largesum. The 
manner in which the figures for 1907-8 are made up is 
clearly set forth below, showing their comparative com- 
pleteness. In thé bank suspensions of 1907-8 there is in- 
cluded one trust company with total liabilities exceeding 
$45,000,000, which was not insolvent at the time of its sus- 
pension and which in a few months resumed on such terms 
as practically granted its creditors full return of the sums 
due. Of the 253 banking suspensions there were five with 
liabilities aggregating $114 869,604, and of these four prac- 
tically resumed within a few months of the time of their 
suspension paying in full, while the creditors of the fifth 
were paid in full by another bank which took over the busi- 
ness of the suspended institution ; infact, it might be ques- 
tioned whether the last mentioned bank (the Oriental of 
New York) should be included with bank suspensions. 
These five banks reported nearly 44 per cent. of the total lia- 
bilities of all banking suspension during this twelve months, 
and each reported liabilities of more than $10,000,000. 

In the twelve months, 1907-8 there were six banking 
concerns which suspended with liabilities of from $5,000,000 
to $10,000,000 each, aggregating for the six $48,334,676, and 
there were twenty-seven banks, each with liabilities of from 
$1,000,000 to $5,000,000, aggregating $63,743,994. These 
thirty-eight banking concerns, each reporting liabilities in 
excess of $1,000,000, account in the aggregate for $226,948, - 
274 out of the total of $261,924,354, leaving to the remaining 
215 banking concerns reported as suspended during these 
twelve months only $34,979,080 of liabilities, an average to 
each of $162,700, showing that the bulk of the suspensions 
were small and widely scattered, many of them being forced 
by the suspension <f one of the larger concerns; and of the 
thirty-eight concerns with liabilities each of more than 
$1,000,000, nineteen resumed or the creditors were paid 
in full within a very short time after the suspension. As to 
the other nineteen, partial payments have been made in six 
or eight instances amounting to from 60 to 95 per cent., of 
the total claims. In the following table the figures are set 
forth briefly : 
































Total 
Liabilities. Number. Liabilities. 
CO iid iii iced idaiecnd senndencs cu in 5 $114,869,604 
5,000,000 to $10,000,000 .............---...-..---- 6 8,334,676 
5 ee Oe: . SR cos cb tw tanecséanescance (EE 63,743,994 
Under 1,000,000 ..........-.. AE A EN 215 34,979 080 
SE cetalia's dite eee at Oy eee 253 261,924,354 


The report for 1893 is not in such shape as to make pos- 
sible such a comparison for that year, but it is proper to 
state that the withdrawal of deposits became £0 heavy that 
many banks were forced to suspend to protect their other 
patrons. This situation continued for several months in 
1893 and many of the bank suspensions occurred prior to 
the collapse in the stock market of that year, which was 
late in July, and precipitated many additional suspensions. 
It was stated in Dun’s REVIEW at the close of that year 
that so great was the withdrawal of funds, that from May 
4to July 12 the individual deposits heid by the national 
banks alone were reduced $192 000,000. This was more 
than a month prior to the stock market collapse late in July, 
and unquestionably contributed materially to the serious- 
ness of that situation. In the following three months there 
was a further loss in the individual deposits of national 
banks alone of more than $100,000,000. 

No such condition existed in 1907. From May 20 of 
that year, at which point the individual deposits of the 
national banks of the United States were at the high water 
mark, to August 23, there was 4 loss of only $3,800,000 in 


deposits. Little evidence of a loss cf confidence prevailed 
at that time. By December 3, 1907, the date of the next 
quarterly reports of the national banks (and this period 
covered the time of the October disturbance), the loss in de- 
posits was $142,000,000. There was a further loss up t6 
February 14, 1908, the date of the next quarterly report, of 
$71,000,000, the total for the six months being $213,000,000, 
but the greater part of this loss was incident to and followed 
the disturbance that occurred in October. During the three 
months from February 14 to May 14, 1908, the individual 
deposits of the national banks increased $206,800,000, the 
loss of the preceding six months being practically recovered, 
and in the succeeding four months, from May to September, 
1908, there was a further gain of $235,500,000. The indi- 
vidual deposits of the national banks of the United States 
in 1907 amounted in round figures to $4,322,880,000 ; in 1893 
the total was only $1,556,761,000. The disturbance in 1907 
was different in its nature to that of 1893; it was precipi- 
tated suddenly and with comparatively little warning; 
there was little alarm until the break in values occurred in 
October, while confidence in the stability of the banks wa 
very quickly recovered. Bank failures prior to October, 
1907, were not unusually numerous or of large amount. In 
1893 there were mapy bank failures as early as May, and 
the total number of national bank failures was 161, against 
only 34 in the twelve months, October, 1907, to September, 
1908. 

As to resumptions in 1893 it is stated that of the 161 
national banks that failed in that year, with total liabilities 
of $67,873,674, 77, nearly one-half the number, with over 
$36,000,000 of liabilities had resumed before the close of the 
year; of the 200 State banks that failed, 48 with liabilities 
of $7,300,000 had resumed before the close of the year, and 
of the 202 private banks, 30 with liabilities of $3,300,000 had 
resumed. The records are not complete, but a number of — 
the banking concerns that resumed, as noted above, were 
forced to suspend in the subsequent years of stress. 

As to the effect of these bank failures on the commercial 
world, no such disastrous consequences as attended the 
failures of 1893 have followed the suspensions of the past 
year. In this connection, any comparison must take into 
account the enormous expansion in the mercantile structure 
and the increase in the volume of trade during the inter- 
vening period. This cannot be definitely measured, but 
some idea of the growth can be had from the statistics 
available, showing the increase in bank deposits; in bank 
clearings, which measure the volume of payments through 
the banks; in railroad earnings, which to some extent indi- 
cate the volume of traffic on the railroads of the country; 
in the foreign trade of the country and in the larger number 
of commercial houses engaged in business, all of which is 
indicated under various headings in difterent parts of this 
issue of Dun’s REVIEW. It is probably not beyond reason 
to say that the increase has been at least 100 per cent. 

Commercial failures in 1893 and in the two or three years 
that followed were very numerous; relatively, the losses 
were very much greater in that year, both in banking and 
commercial lines, than in the past year. For the purpose 
of tracing the direct effect of these disturbances a compari- 
son is made showing the possible losses to all creditors cf 
suspended banks, and for this purpose, banking concerns 
not having mercantile deposit accounts are entirely elim- 
inated. This excludes savings banks, many private banks 
and others not carrying such accounts. Of the 253 
banking failures in the twelve months, 1907-08, the 19 
savings banks are excluded, and 80 other banking concerns, 
the total liabilities of the banking concerns that are omitted 
being $40,163,537; but six of the private banking firms, 
carrying no commercial deposit accounts, report $24,936,624 
of liabilities, and three of the nineteen savings banks that 
suspended report $4,435,730 of liabilities, leaving to the 
other 90 banking concerns omitted $10,791,183 of liabilities 
and average of only $120,000 to each. 
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A statement covering the returns of the other suspended 
banks during these twelve months is printed below: 


Banks that Resumed. Did not Resume. 


ES a a ae 49 105 
Assets........ co Minaienterarieut $219,859,548 $79,069,787 
Liabilities..... Fi ee es 149,194,396 72,566,421 
Deposits .... 130,856,292 58,052,628 


The deposits of the banks that resumed amounted to 
nearly 88 per cent. of the total liabilities, while the total 
assets were over 68 percent. in excess of the amount needed 
to cover the deposits. This statement of assets is practi- 
cally correct, for if these banks inat resumed had not been 
in position to sustain their solvency, and had not helda 
considerable sum in exeess of any probable demand that 
might at any time be made on them, resumption would have 
been impossible, and could not have been maintained 
through the trying months that followed, covering the 
greater part of the succeeding year. It is proper to say 
that only one or two banks which failed were compelled 
later to suspend again, and these are at no point included 
among the banks which resumed, although they actually 
engaged in business for several months. It is proper, also, 
to state that the suspensions where the ussets were taken 
over by some other solvent bank and the claims promptly 
met (the number is not more than five or six), are included 
with those which resumed. 

As to the banks which did not resume, the dep»sits were 
slightly under 80 per cent. of the total amount of liabilities, 
showing that these institutions were relatively more largely 
interested in matters outside of purely deposit accounts. 
Possibly this may have been the primary cause of suspen- 
sion ; undoubtedly it had some bearing on the matter of 
their inability to effect a resumption. In many instances 
the statement of assets submitted by the banking concerns 
that did not resume, sets forth that the amount given is 
purely nominal or is based on ‘ book value ;” in some in- 
stances the full amount of assets could not be realized. In 
a number of instances the information was volunteered that 
the assets would ultimately pay only a small percentage of 
the claims. These losses will, however, affect only in- 
dividual cases. On the basis of the statement’ made the 
assets reported are about 36 per cent. in excess of the total 
amount of deposits. The average amount of deposits to 
each of the suspended banks which did not resume is about 
$550,000. Included in this number are two trust companies 
with deposits of nearly $16,500,000, and eleven other bank- 
ing concerns with deposits of from $1,000,000 to $4,000,000 
each, the total deposits of these thirteen banking concerns 
being $37,801,151, leaving $20,251,477 of deposits to the 
other ninety-two banking concerns that did not resume, 
an average to each of $220,000. As to the thirteen larger 
concerns above referred to, the failure of one of the trust 
companies mentioned was an echo of the San Francisco 
disaster, while settlement has already been made as to a 
large percentage of the claims of several of the other 
twelve large banks, notably a large national bank in New 
York City, which reported deposits of $3,500,000 on which 
claims for 95 per cent. have already been met by the Receiver. 
Other settlements have been made in part, but it is impos- 
sible to give these details at this date as to all the above 
accounts. 


Such figures as are available covering resumptions in 1893, 
reference to which is made above, indicate that conditions 
during the twelve months now reviewed for the first time, 
were not nearly so disastrous as in the earlier period. In 
that connection, also, it is proper that some account should 
be taken of the succeeding years in considering the disaster 
ot 1893, the years 1894 to 1896 inclusive, all years of serious 
stress. There were many things contributing to the more 
favorable situation during the twelve months of 1907 08, 
Not the least important was the course of security values. 
Detailed reference to this will be found in another column 
in this issue, but in the main the fact may be briefly stated 
_ in the following summary: From the high point in January, 


1907, to the end of October, security values declined about 
40 per cent. There was a further depreciation before the 
end of the year of 3 or 4 per cent. but the course of values 
after the low point was touched toward the end of Novem- 
ber was slightly upward.- There were periods of depression 
in 1908, but values were quite steadily maintained above 
those prevailing at the end of 1907, and by December they 
were 35 or 40 per cent. above the values prevailing in the 
closing months of 1907. From 1892 to 1896 there was no 
such recovery. From the high point in 1892 security 
values declined 60 per cent. They were 10 to 20 per cent- 
higher during the next two years, but in 1896 touched a 
still lower point than in the disastrous year of 1893, and it 
was not until 1898 that they had advanced to the poiut 
held in the year prior to the panic of 1893. 

Mercantile credits, too, were on firm basis, for while 
there was naturally some increase in the number of com- 
mercial failures and the amounts involved were considerably 
larger, losses were relatively much less than in 1893; in fact, 
they were smaller than in some of the years intervening 
between these two dates, when the financial situation was 
not especially disturbed. Many details regarding commer- 
cial failures in the United States are printed in another 
column of this issue; it is sufficient to state that the per- 
centage of commercial failures to the number of business 
concerns in 1908 was 1.08; it was at the low point in 1906 at 
0.77 per cent.; in 1903 the percentage was 1.12 and in 1893, 
1.28. The average amount of Jiabilities in default per firm in 
business in 1908, was $153 58; in 1893 it was $290.65, and 
the defaulted liabilities for each $1,000 of bank exchanges 
last year was $1.68; in 1893 the amount was $6.39. These 
comparisons show how much greater the amounts involved 
were in the previous period of serious depression. Not only 
did trade in the year 1893 suffer greatly, but the three or 
four years following were likewise affected. 

Cash payments during the period of greatest stress in 
1907, were greatly restricted, and in many cases refused. 
Ordinary prudence and the stern necessities of the occasion 
dictated that policy. The matter has been variously con- 
sidered and it is not the intention of the present writer to 
make further comment regarding that matter, except to say 
that in the main it was directly due to the faulty features 
of the national currency laws, and while it was the occasion 
of much inconvenience, and was “rectly the cause of much 
embarrassment and perhaps of many suspensions, it did not 
directly bear upon the question of the solvency of the banks 
which is being considered here. The banking institu- 
tions as a whole did not fail in those larger and wider 
duties which sustain the commercial structure, of which 
the banking system of the country is the keystone. Pay- 
ments through the clearing houses were continued with- 
out interruption, and so far as it was possible, having i 
mind the safety of the business community as a whole, woe 
consideration was shown to those commercial enterprises 
known to be engaged in a safe and proper business. The 
report of the clearing houses of the country show a loss 
from October to November, 1907, of 26.8 per cent. in the 
volume of clearings, but only a part of that loss could fairly 
be attributed to the attitude of the banks regarding the 
employment of credits. There was naturally a considerable 
decrease in payments of every kind. All new undertakings 
were held in abeyance, all payments that could be post- 
poned were so dealt with, and, while all accounts were 
scrutinized very closely by the banks, it is doubtful if pay- 
ments actually refused on account of the disturbed credit 
conditions amounted to more than a small part of the de- 
crease noted above. 

It is said that credits.in the United States are granted 
more freely and more extensively than in other leading 
commercial countries. This may be true, and if it is, it is 
also quite clear that the machinery for the protection of 
credits in the United States is well developed and that they 
are fortified more strongly to-day than ever before. The 
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development of the times leads irresistibly in the direction 
of the increased use of credits, and to a greater employ- 
ment of bank credits, checks and clearings. Their influ- 
ence in production and the movement of exchanges is one 
of the greatest economic developments of the age; the prin- 
ciple of the check and the offset is apparently unlimited as 
to its use, and is capable of moving any volume of com- 
merce imaginable—without it the movement of the existing 
volume of business would be practically impossible. 

One of the essential features of its development is the 
banking system, and on the soundness of that system de- 
pends in great measure the growth of all commercial enter- 
prise as conducted to-day. Probably loose banking 
methods or something worse, which have led to many 
bank failures in the past, will never be entirely eradicated, 
and while in some respects the American system might be 
improved, the recent financial disturbance shows that as a 
whole the American banks have stood the test well. One 
matter is wortby of public attention. Bank assets consist 
in large measure of credit items; their foundation is in dis- 
counts, loans and deposits, but they are more or less in- 
tangible. The ratio of cash to demand deposits in practi- 
cally every bank is such that it would be an impossibility to 
pay on demand the entire amount of such deposits within a 
limited period ; the impossibility in the ordinary course of 
business is absolute and unchangeable. Deposits are on 
paper; they are largely made up of entries in ledgers 
through discounts. Only a trifling percentage is in cur- 
rency. They are based in large measure on confidence— 
without confidence tbere could be no banking and trade 
would return to the narrow limits of the barbarian. Only 
safe deposits companies, returning the identical thing 
deposited, could exist without trust, which is not banking. 

Bankers, therefore, are now undertaking to do what they 
cannot perform, depending on the probability, which is safe 
in ordinary times, that they will not be required to pe:form 
it—that is they can cash demand deposits on demand until 
the demand becomes too urgent or too great. This was 
the situation that confronted many of them a year or more 
ago; itis the situation that has confronted them at other 
times of severe stress. Their patrons may continue (pre- 
sumably) to transact business in the regular way; they may 
continue to secure credits through discounts, to deposit 
drafts and checks for collection, the same to be drawn 
against in the regular course of business; they are not re- 
quired to deposit cash, but can apparently demand cash in 
any amount up to the limit of their credit, and, in accord- 
ance with the common practice, expect that demand to be 
fulfilled. This may be so whether that demand is to meet 
an urgent need or simply to satisfy the panic stricken de- 


might reasonably be obligated is the payment of deposits 
through the clearing house and now that these institutions 
have come to be recognized in law in a way not previously 
shown, a means should be devised, and with perfect safety 
to every interest at stake, to meet such a situation as is 
suggested here. Naturally, every safeguard will be em- 
ployed, and the manner in which a crisis has been met in 
the past, especially by the independent bankers associated 
with the clearing house, of this and other cities, is an assur- 
ance, if any is needed, that such will be the case. Experi- 
ence with the savings banks has proven that the surest 
means of preventing a ‘‘run,” is the knowledge that 
nothing is to be obtained thereby, and this principle might 
very properly be applied to the banking system as a whole. 





CANADIAN FAILURES. 


Commercial failures in Canada, according to the reports of 
the Canadian branch offices of R.G. Dun & Co., show in the 
aggregate a considerable increase in numbers, and while the 
amounts involved are larger, the increase is relatively small. 
Commercial failures numbered 1,640 against 1,278 in 1907, 
and liabilities were $14,931,790 against $13,221,259. The 
number of Canadian insolvencies was above the average for 
recent years, but less than in 1896, 1895 or 1894. Manufactur- 
ing failures were 426 in number and $5,976,498 in amount, 
against 393 failures the previous year when liabilities were 
$6,667,452. Trading failures were 1,171, against 847 in the 
previous year and $8,242,436 in amount, against $5,756,651 
in 1907. There were 43 other commercial failures involving 
$712 856, againet 38 failures in the previous year for $797,- 
156. The total liabilities exceed those of 1907, 1906 and 
1905, and in the fifteen years covered by the table are ex- 
ceeded only in 1894 and 1896. The assets, however, are 
large, their ratio to liabilities being greater in 1908 than in 
any other year in the table. The number of failures is 
greater than in 1907, and, indeed, greater than in any year 
covered since 1897. In the manufacturing class, the number 
of failures is also the largest since 1897; but the amount of 
liabilities declined from 1907, although larger than in any 
other year covered. A similar remark may be made of the 
trading class; but the liabilities in that class largely ex- 
ceeded those of 1907 and were beyond those of any year 
since 1897; in the number of failures there was a large in- 
crease from 1907, but the comparison with past years is less 
unfavorable than in the case of liabilities. The banking 
failures were in Quebec alone; none were reported in 1907 
and 1906, and their liabilities fell below those of 1905, 1903 
and 1899. 
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Report of Bank Clearings for the Year. 





Bank clearings in December reflect nearly as large a creases also appear. The comparison with 1907 and earlier 
volume of payments through the banks as in November, months this year only emphasizes the depression existing 
showing well sustained recovery over the depression exist. then. A difference of one business day affects the total 
ing in the earlier months of the year, total bank exchanges somewhat favorably, there having been only four Sundays in 
for the month this year at all cities reporting in the United December, 1908, whereas there were five Sundaysin Decem- 
‘States, embracing more than 110 of the leading cities, ac- ber of both preceding years. Bank exchanges for December, 
cording to the monthly statement of R. G. Dun & Co., 1908, therefore, were actually 3.4 per cent. less than in 
being $14,374,483 263, a gain of 0.4 per cent. over Decem- December, 1906, the decrease at New York City and at all 
ber, 1906, when trade was very active. Theimprovement cities outside of New York averaging the same percentage 
is more marked at New York City than at most of the other of loss, in spite of the fact that there is a large gain in the 
leading Eastern centers, stock market operations having Far West and a small increase at Central Western points, 
contributed materially to the larger volume of payments’ the loss at the East and South and at Pacific coast points 
through the banks at New York. Some Eastern cities re- being sufficient to overcome the favorable conditions in the 
port larger clearings than in December, 1906, among them West. In the New England States the improvement at a 
Worcester, Springfield, Scranton, Reading, Bufialo and number of the leading manufacturing centers in comparison 
Syracuse. There is a trifling gain at Boston, while the with 1906 indicates a very satisfactory condition. At points 
losses at Philadelphia and Pittsburg still reflect conditions inthe Middle Atlantic States the larger bank clearings at 
in the iron trade. Atthe West noteworthy gainsappear,and some important manufacturing centers is evidence of 
many cities report larger improved trade conditions 
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Sioux Fails... sig8.131 B4B0so1 4143  'R18.390 456. 

DECEMBER. 1908. 1907. P.C 1906 pS eee eee ee <ececes ; of Tits 816,559 +56. 
St. Louis........ 297,607,628 6,19: 20.9 7 ‘957 + 9. nai alain an - ~ 
SE tams........ © eee $246,193, 506 +209 937 1,997,957 +,9-4 Western ........ $515,525,860  $412,787,971 +4+25.3 $£429,732,9450 +20.0 
a Siciik-on yn ry BO 38,704,526 ...... 55,816,146 : 

ee 6,750,332 26,972,592 — 0.8 27.7: Beige Y iC ; 
Nashville ....... 14,556,659 16,568,000 —12.1 13" 31 504 — oF can Francioco.. SIGS S97 ORS gi2iseniase +304 g20sageses —is's 
Chattanooga ... 3,924,237 5 229,764 +32.4 6,249,002 410.8 Angeles.... 50,568,399 29,529,198 +712 ° 62,715,330 — 4.1 

noxville ...... qaseaes 5,603,876 +15.0 6,793,210 — 6.1 tccoe§©=_:- 1,956,124 31,346,433 +31.9 42,942,336 — 3.7 

—— 8 388'675 Net yon bees | paw yt —.0.6 Portiand........ 29,084,767 18,861.240 +54.2 29,040,447 + 02 
ee cote Te «ST STRRST sens © chORU132 5229 Tacome...... << BESRGROL 30717585 +154 21,091,618 +35 
Galveston ....... 34,248,500 29,543,000 9 a7'709'r | Of alt Lake Cite "ans ant 1635 7,5 1 aa! aie . 
Fort Worth 27°127'542 13” 366'85 oo. 1399 EB ae, Re City... 28,965.901 12,081,023 +121.4 32,840,628 —11.8 
Beaumont ... 2,467,267 2.244,31] + 9.9 2077467 +188 Oakland .... ies 7115,672 S678 646 $355 Is 7a7631 1548 
ae > oP . ~* fs ° “sees , ’ y uv; 73, } ° , 37,6: l ~— 4. 

Lattle Rock. .... 7,475,193 _ 6,930,427 + 7.9 8,295,104 — 99 cous 2,085,107 1,654,668 +26.0 1,236,961 +48.6 

Southern ....... $651,529,104  #542,736,906 +200  ¥4631,609,365. + 31 Pacifie ........ $380,190,587 $270,157,180 +40.7 427,121,343 ~11.0 
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and some other important centers still show losses. In the 
Central West many gains are reported and at Chicago the 
increase over 1906 is 12.5 percent. Milwaukee and other 
leading cities also show a considerable gain. In the Far 
West the improvement is very marked, most of the cities 
reporting very large gains in comparison with December, 
1906. 

For the year bank clearings show a decrease in com- 
parison with both preceding years because of the reduced 
volume of payments through the banks during the first ten 
months of 1908, and it is necessary to go back to 1904 to 
find correspondingly low figures. There is a loss all along 
the line, which is greater at New York City than the average 
outside of New York. The figures for a series of years are 
compared below: 





The depression in trade which marked the closing months 
of 1907 affected most of the 





the depression was greater than in the Middle West. In 
New England nearly all the leading cities show losses in 
bank clearings for the year 1908 compared with both pre- 
ceding years, and the losses were quite large at some points, 
notably at Boston and Providence. New Bedford is the 
only exception and shows a small gain over both years. In 
the Middle Atlantic States Philadelphia, Pittsburg and 
other iron centers report large losses in comparison with 
both years. Scranton, Wilkes-Barre, Buffalo and Syracuse 
report gains over 1906, but with these exceptions losses 
appear. In the South Baltimore, Savannah and New 
Orleans show heavy decreases, but the loss at Richmond 
and Atlanta is small, while at St. Louis and Minneapolis 
there are small gains over 1906. Other Southern cities 
show larger exchanges than in the preceding years, 
among them Macon, Columbus, Ga., Jacksonville, and in 
the Southwest Fort Worth and Beaumont, Tex., and Little 
Rock. In the Central West there are few cities which 
report larger exchanges in 1908 than in 1907, and these are 
generally small manufacturing centers. Chicago, Milwaukee 
and Indianapolis show gains over 1906, as do a number of 
smaller cities throughout the entire section. The total for 
the Central West for 1908 is larger than for 1906. Inthe Far 
West there are gains at many points over both years, while 
nearly every city shows an increase in comparison with 1906, 
notably Kansas City, St. Paul, Omaha, St. Joseph, Denver 
and Topeka. On the Pa- 















































: YEAR. 1908. 1907. P.C. 1906. P.C. 

leading markets throughout New England $8,364,203,398 $9,272,921,039—_98 $9,443,966,599 -11.5 cific coast there are large 
, Middle ....... 9,461,832,678  11,487,638,479 —17.6 11,789,647,113 —19.7 

1908, though in the last six So. Atlantic: —_ 2,647,633, 187 —_3,034,367,052 —13.0  2,940,321,661 —10.0 losses at San Francisco 
Southern. ..-- 6,374,662,326 _ 6,780,629,262 — 6.0 _ 6,503,853,598 — 2.0 

months of that year there Central West. 16,733,026, 906 17,459.967,403 — 4.2 16,106,116,597 +. 3.3 and Los Angeles. Portland, 
Western...... 5,311, 594,206 5,201,992,613 + 21 — 4,435,932,378 419.7 

was some improvement, . Pacitic../.222. 3,926,882'301  4,590,055,842 14.6  4/239551,979 — 74 Tacoma and Spokane re- 

which became _ especially ~ ee $52,819,835.592 $57,836.571,690 — 8.5 $55,459, 339.925 48 port gains over 1906, and 
N.Y. “City... ,275,380,256  87,182,168,381 — 9.1 104,675,828,656 —24.3 


noteworthy in November 


the latter a small increase, 











and December and is re- 




























































































































































































United States $132,095,715,848 $145,018,740,071 — ~ 8.9$160,135,218,581 —17.5 


also, over 1907. The quar- 






























































































































































. 3 Average daily: 
flected in bank clearings. 4th quarter... © $521,737,000  $4130,150,000+21.3 560,571,000 — 6.9 terly statement of average 
3rd Quarter... 421,059 000 447,816,000 — 6.0 492,413,000 —14.3 ; 
In the East and South 2d Quarter... 398,746,000 469 467,000 —15.1 499 109,000 —20.1 daily figures reflects very 
. . st Quarter . .. 396,937,000 55 000 —29. 03,045 —<9, 
and at Pacific Coast points clearly the course of trade 
YEAR. 1907. P. C. 1906. P. OC. P. ©. } 
re $8,135,210,165 — 9.8 $8,335 346,113 —12.0 $1 — 19 + 738 
Springfield. .... 103,911,956 —11.0 5,010,124 — 2.6 — 9.7 — 6.1 
orcester ..... 83,472,403 — %&.7 79,925,530 — 4.38 —16.5 —10.5 
all River ..... 5,188,310 — 8.0 49,974,456 + 1.6 — 6.5 — 0.3 
New Bedfo 39,409,443 + 3.7 34,240,5 9 +19.6 — 2.6 +11.0 
Lowell ......... 27,121,254 —10.8 25,392,088 — 4.8 — 4.7 + 3.9 
Holyoke........ 24,251,919 — 7.2 25,129,099 —10.4 —13.9 —10.6 
Providence..... 389,683,600 —13.4 397,193,700 —15.0 —13.9 —11.9 
Portland, Me . 101.478,830 — 9.4 96.416,728% — 4.7 —19.1 —17.1 
artford ....... 184,478,474 — 96 181,327,897 — 7.9 —14.6 + 5.6 
New Haven... 128° 709,685 — 4.6 124,010,285 — 0.9 rly or t at! 
New England $8,364,203,398 $9,272,921.039 — 9.8 $9,443,966,599 —11.5 —103 +05 
YEAR. 1908, 1907. P.C P. C. — 83 + 2.5 
Philadelphia .. $5,937, 754,106 $7,161,060,440 —17.1 —22.8 — 38.3 — 4.2 
Pittsburg ...... 2,064,632,959 —2,743,570,.483 —24.8 —21.8 +_ 2.2 + 4.1 
Scranton ...... 116,268,-03 ‘118 069 523 — 1.5 +11.4 —16.1 —_ 6.7 
Reading........ 64,652,121 7) 902,261 —10.1 — 3.8 — 4.6 —10.8 
Wilkes-Barre . 60,858,440 62,028,660 — 1.9 + 8.7 + 0.1 + 19 
NCO TIP 31,219,352 36,058,524 —13.4 — 4.8 — 8.5 + 16 
Greensburg - . 25,919,663 28,816,178 —10.1 — 8.1 + 1.3 + 9.1 
Chester ....... 23,500,542 27,016.113 —12.8 —13.9 + 6.6 +26.3 
ID ciate 12,485,347 14,103,292 —11.5 ~—11.1 + 4.1 +18.3 
3uffalo......... 409,086,585 434,489,975 — 5.9 + 3.2 —_3.2 — 3.5 
Lk ces inlaid 278,976,213 338,582,959 —17.6 — 61 —12.4 — 9.0 
Rochester...... 175,959,356 187,462,394 — 6.1 —11.8 — 3.4 + 4.2 
gaat 102,893,851 110,225,487 — 6.7 3 +17.0 — 18 +22.1 
Wilmington... Seara8B — Ggsur"aee 102 189 = 
mm Bess 61.727, 83¢ 69,531,288 —11 2 - — = — 
Wheeling joween 72/000, $00 57, 445, 312 +25.3 +35.8 Cent’l West. $16,733,026,996 $17,459,967,403 — 4.2 $16,106,116,597 + 3.3 
Middle ....... $9,461,8 42,678 $11,487,638,479 —17. ~17.6 $11,739, 647,113 —19.7 P. C. 1906. P.C. 
; —- =i Seapeenons +82 
YEAR. 1908. 1907. P. C. 1906. P.C. St Paul........ — 0.2 ‘ 276 +15. 
Baltimore ...... $1,240,904,390 $1,472,911,.207 —15.8 $1,444,859, 075 —14.1 Des Moines — 23.8 139,209,842 —20.7 
Washington ... 278,079,235 302,108,403 — 8.0 291,178,322 — 4.2 Sioux City..... — 3.2 35°8 4, 539 +18.4 
Richmond ..... 298,532,561 322,442,413 — 7.4 303,437,2 10— 1.6 Davenport..... —_2.8 53,821,614 + 3.2 
Norfolk ........ 111,073,245 138,082,419 —19.5 124,555,531 —10.8 Cedar i +15.7 24,478,012 +39.5 
ilmington 15,828,68 23,584,105 —32.9 27,682,F38 --42.8 Kansas City +12.2 1,331,675,055 +39.0 
Charleston ..... 67,674,899 71,70),816 — 5.6 58,303,295 —23.8 St. Joseph... ... — 5.9 256,207,984 + 1.2 
Savannah ...... 194,180,377 224,750,532 —13.6 242,594,626 —20.0 maha ......... + 6.2 504 ‘388, 164 +19.5 
Atlanta ........ 230,067,592 254,965,804 — 9.8 235,997,+96 — 2.6 Fremont . .....- — 4.2 15,081,475 +11.3 
Augusta*...... 83,838,140 4,358,811 —11.1 85,756,416 — 2.2  Lincoin..... — 9.2 39,981,438 +53.5 
Macon ......... 36,237,694 35,466,698 + 2.2 1,916.293 +13.5 Wichita........ + 6.9 58,062,985 +25.6 
Columbus ...... 18,017,247 17,995,795 + 0.1 17,448,855 + 3.3 — we eeceeee +11.8 45,798, 292 +22.0 
Jacksonville .. 73,194.127 76,046,049 — 3.8 66,591,604 + 9.9 . Denver ........ + 0.5 349," 74, 200 +17.3 
eacenenenati> Guasains ae emsameen Col. Springs «. — 6.5 904 — 6.4 
So. Atlantic.. $2,647,633,187 $3,043,367,052 —13.0 $2,940,321,661 —100  Pueblo......... ret 24.428, 720 $174 
YEAR. 1908. P.C P. Cc. Sioux Falls. . ‘ +12.3 19,639,906 +48.9 
St. Louis ....... 75 — 2, ’ Par Ce we oe ee 
Now Ouaae’. ° GhagaT ann met vos. Westen... $5,311,594,206 $5,201,592 613 + 2.1 $4,435,932,378 +19.7 
Louisville ..... 580,331,727 —10.1 —10.7 
Memphis ...... 252 ‘991, "O81 + 1.6 +, 2.2 YEAR. 1908 1907. P. C. P. OC 
Nashville ...... 153.675,903 —25.5 —23.5 San Francisco. $1,757, 1 51,850 €2,133,883,625 —17.7 —12.1 
Chattanooga ... 69,766,032 — 48 + 3.4 Los Angeles... 588,756 581,802,982 —13.1 —12.6 
Knoxville ...... 71,654 "4> 9 —11.9 + 6.4 Seattle ......... 420, 9,251 488,591,471 —12.1 —11.6 
Birmingham ... 93,94 3.498 on — 6.6 Portland ....... 310,656,513 350,933,525 —11.5 +10.5 
Mobile ......... 65,162,894 —20.4 —21.5 SEs wee eeca 218,113.771 246,157.666 —11.4 + 64 
ouston........ 531,917,203 — 5.5 + 5.1 Spokane........ 307,791,482 301,430,008 + 2.1 +34.7 
Galveston ..... $41,451, "000 a — 0.2 Salt Lake wth ways: 292,158,323 —12.0 —10.8 
Fort Worth .... 25 4,245,760 +28.4 +60.2  Helena......... 1,300,978 48,177,437 —14.1 — 17 
ument...... 27,625,13 + 6.1 +34.4 Oakland. ....... 76 499,911 140.416.0388 —45.5 +36.7 
*“Vicksburg..... eo RARER tes ae aR er Sp aR I Ae EES ge San Jose ....... 23,246,315 15,504,767 +49.9 + ll. 
* Little Rock .... 71,022,889 70,816,487 + 0.3 €6,666,431 + 6.5 











Southern... $6,374,562,326 $6,780,629,.262 — 6.0 %6,503.852,598 — 2.0 


Pacific ....... $3.926.882,301 $4,599,055,842 —14.6 $4,239,551.979 — 7.4 
* Omitted from total. 








24 DUN’S REVIEW. 


[January 9, 1909. 

















—-——————— SO 





— —-—_-- - . . — ee 





a3 measured by payments through the banks during the 
past three years. The report for 1906 is on a even keel— 
the volume of bank clearings averaging higher each day in 
the first and fourth quarters, amounting to about $550,000,- 
000 daily, but was slightly under $500,000,000 daily in the 
second and third quarter. In the first quarter of 1907, the 
average was practically the same as in the first quarter of 
1906; in the second and third quarters of 1907 it was con- 
siderably below the corresponding time in 1906, and in the 
fourth quarter of 1907, the period of severe stress in the 
money markets, there was a further heavy decline, the aver- 
age daily for those three months being only $430,000,000, a 
decrease of more than cne-fifth. This refiects the reduced 
volume of settlements through the banks those trying 
times. There was a further heavy falling off in the first 
and second quarters of 1908, but some recovery later, and 
in the last three months of the year the volume of payments 
through the banks was nearly back to normal, in December 
being only 3.4 per cent. less than in the active year ]9U6. 





TRADE CONDITIONS IN MEMPHIS. 


Trade in the city in dry goods, notions and shoes has been 
slow, but country merchants have bought more liberally, 


bringing the general average well toward normal. Pur- 
chases during the first eight months of the year were con- 
fined principally to immediate needs, but the latter part of 
the year showed considerable improvement and orders for 


future delivery are being placed without much hesitation. 
As a general thing stocks have been sold down pretty low, 
and it is believed that merchants will fill up and by spring 
will have usual stocks. Groceries and provisions have 
been steady, but have not shown an increased demand, 
prices being maintained on about the same basis the entire 
year. Trade in mill supplies was probably 50 per cent. 
below norma’, due to the shutting down of saw mills and 
woodworking plants, and not until November was there 
any sign of renewed activity. Since then business has im- 
proved, although it is not expected to be back to normal 
before spring. 

, In the lumber trade the year commenced under a heavy 
financial depression, and there were practically no sales 
during January and February. Continued tightness of 
money caused forced selling in the five succeeding months, 
and while August and September showed considerable im- 
provement, trade again fell off just prior to election. Since 
then, however, there has been a gradual improvement, and 
while, during the latter part of November and first of De- 
cember there was a slight lull, due to reports of a larger 
stock on hand than was at first thought, no anxiety was 
felt by lumbermen. Cutting of timber is practically sus- 
pended and will not be resumed until April or May, and 
new stock will not be marketable before June, which means 
that the stock now on hand, estimated at 50 to 75 per cent. 
of normal, will be practically exhausted and lumbermen 
will be making the prices by March. The general scarcity 
of the best grades of oak, ash and cyprees has placed them 
in a strong position throughout, and price has been main- 
tained close to normal. 

Excellent weather conditions have prevailed both for the 
growth and gathering of the cotton crop, which is un- 
usually large and has been taken from the fields earlier 
than usuaj]. The price has remained steadily in the 
vicinity of 9 or 9} cents per pound, but there has been little 
demand until the past two weeks, except for staple cotton. 
Receipts to January 1 showed 191,174 bales in storage here, 
as against 115,553 for same period last year, and gross re- 
ceipts from September 1 to January 1 were 687.954 bales, 
against 445,994 bales for same period in 1907, these figures 
not including re-packs. The early gathering of the cotton 
crop has given planters money sooner than usual and placed 
them in a position to liquidate their indebtedness. Cotton 














seed and cotton seed products have been in good demand 
and the year has been prosperous in these lines. The 
quality of the seed has been very good and receipts of raw 
material and sale of products have been steady. Mills are 
running at full time and are in good condition to handle 
the crop, in spite of its size. Receipts of cotton seed to 
December 1 were 3,141 cars, with a total of 294,588 
sacks, as against 2,498 cars with 233,727 sacks for the same 
p. riod in 1907. 

The following table shows the leading commercial sta- 
tistics for the eleven months ending December 1, 1908, and 
the corresponding period of 1907: 


1908. 1907. 
Receipts of hay, bales...............---- BRAC IESE 3 763,950 1,043,850 
ot wheat, bushels................ PES eo ee. 93,100 119,825 
of oats es eee ee, yee ee ie i 9,088,600 6,562,700 
~ nL See ela wile tater Te 4,011,400 4,755,000 
Building permits..............-.- 2,347, valued at $3,025,896, against $4,712,007 


Bank clearings tor the year were $252,991,081, against 
$248 871,040 for 1907. Banks have plenty of cash to handle 
the crops and business, and are quoting regular rates for 
money. Railroads entering Memphis have expended about 
$1,000,000 for terminals and site for new union depot, 
which it is estimated will cost in the neighborhood of 
$3,000,000. The city has made large appropriations for 
street paving aud extending of the park system. It is 
expected that the city limits will be extended «t next 
session of State legislature to take in considerable manufac- 
turing interests and large suburban population at the 
present time outside of the corporation. An interurban 
railroad has been granted a franchise and is preparing to 
run its lines from Memphis into Mississippi. Several new 
railroad companies have incorporated and are preparing to 
iay their tracks in this section, principally in Mississippi. 
It is believed that the general condition of the planters and 
of all lines of trade in this section is better than it has ever 
been, due to conservatism in the past two years. 


MONEY MARKET EVENTS IN 1908. 


After the sensational fluctuations and the extreme range 
of call loans from 1 to 100 per cent. in 1907, the events of 
the past year appear most commonplace. By the middle 
of January the maximum rate had declined to 6 per cent., 
and from the week ending January 24th until the second 
week of November call money never loaned as high as 3 
per cent. Toward the end of the year there was a slight 
hardening of rates, but no high figures were touched, and 
it is probable that an average of all call money transac- 
tions in the local money market during 1908 would be less 
than 2 per cent. This was the logical result of the tend- 
ency to hoard money at the close of 1907, together with a 
contraction in the volume of business that reduced the de- 
mand for accommodation to the lowest point in years. 
Meanwhile, the total amount of money in circulation rese 
above all previous records, and even with the growth 
of population there was a new maximum amount per capita 
of $35.61 on February 1, and in December the aver- 
age was only 22 cents less, despite an increase in the 
estimated number of inhabitants to 88,090,000. Includ- 
ing the stock of money in the Treasury, the total for 
the country has risen to $3,392,136,961. The associated 
banks of New York quickly turned the heavy deficit of the 
panic to an equally big surplus, and it was only within the 
closing months of the year that speculative activity and 
moderate recovery in business drew the surplus down to 
normal dimensions. One innovation of much value ap- 
peared in 1908 in the arrangement by which simultaneous 
reports of the associated banks and the outside banks and 
trust companies were published each week for New York 
City. The combined figures are obviously much more in- 
structive than the incomplete returns published furmerly. 

After confidence was restored and hoarded money began 
coming out of safe deposit boxes and other hiding places, 
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funds accumulated in the banks to a phenomenal extent, es- 
pecially as requirements had also fallen to the minimum. 
On August 29 the associated banks of New York City re- 
corded a surplus reserve above the legal limit of 25 per 
cent. cash to total deposits of $65,358 975, and it was not 
until the last month of the year that the surplus declined 
below the highest for the corresponding date in any year 
since 1894. The public debt statement showed a decline to 
$883,317,490 when the 3 per cent. certificates of indebted- 
ness matured, but Panama Canal bond issues added 
$30,000,000 during December, and further issues on that 
account are to be expected from time to time. Owing to 
their value as a basis for bank note circulation, it is 
still possible to sell these bonds at a premium, although 
they pay on:y 2 per cent. interest. One striking eftect 
of the business contraction was the decrease in Govern- 
ment revenues from both customs and internal revenue. 
As this was accompanied by steadily increasing expendi- 
tures, the year’s operations show a very large deficit which 
has necessitated a gradual decrease in the amount of 
public funds on deposit with the national banks from the 
high figure of $260,000,000 in 1907 to less than half that 
sum at the close of 1908. One good result of the financial 
disturbance in October, 1907, was more earnest efforts by 
the Government to arrive at better legislation as to the 
currency, and a commission devoted several months to a 
complete investigation of the banking methods of alj 
prominent nations. Three men of exceptional ability were 
assigned to this work: Senator Aldrich, H. P. Davison, a 
practical banker, and Prof. A. P. Andrew, a student of 
economics. The result of their personal conferences with 
leading bankers of the world will soon be published and 
should aid Congress in arriving at helpful improvements 
in the currency system of the United States. 

Banking statistics show that, despite the setback, the 
number of financial institutions have steadily expanded. 
The Comptroller of the Currency reports the number of 
savings banks at 1,453, an increase of 38 as compared with 
the corresponding date in 1907, while the number of de- 
positors has grown to 8,705,848, and the only decrease 
appears in total deposits, which are $3,660,553,945, against 
the high record of $3,690,078,945 in 1907. As the popula- 
tion has expanded, the amount of savings per capita is 
$41.84, against $42.87 in 1907, which was the maximum, 
while the average to each depositor became $420.47, against 
$429.64 in 1907, and $433.79 in 1906, the high-water mark. 
National banks have also increased in number to a new 
maximum of 6,000, and total resources surpass all records 
at $8,000,000,000, according to the statistics compiled on 
November 27, 1908. 

In the following table is given the call money rates at 
New York for the year 1908 by weeks: 


Week Week | Week 
Ending High. Low. Ending High. Low.) Ending High. Low. 
Jaa..... 2 820 5 | May..... - 2 1%, | Sept....11 24 1 
WF eaidae 10 9 2 ) seamed 15 2 ee ee | 2 1 
au 17 6 oS eee 22 1% 1 Oe iid 25 1% 1 
Oi iil 24 3 |. pee 29 1% l4¥g | Oct..... 2 : 1 
Tiitddesed i] 2 l4%y | June.... 5 1% 14% oF ae 9 l'g l 
Feb ee 2 Be BF Fuses 12 1% Ee ae gee 16 2 1 
notte 14 2 lg > wa hataiade ]4 13 le * anes 23 1% 1 
. benee 44 =" ; 3 ta éibeae 7 1% : wi onwen 30 2 1 
ss alelie 2! 2 a | July..... : 2 OF ..<. © 2 1 
March. 6 2 BW. 4: © sasebe 10 l4¥2 1 age 13 3 2 
oo 13 2 eer 17 l's 1 ees 20 2 ls 
ttt 20 2 1% e . 24 1% l ~) éneieel 27 2 1% 
- 22-27 2% aaa 1% 1 Dec .... 4 2 1 
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Abnormal ease in the domestic money markets and some 
pressure for funds abroad have kept rates of exchange un 
usually favorable for exports of gold, the net result of the 
international movement for tbe year being a loss to this 
country of about $35,000,000, whereas the two preceding 
years recorded net imports of over $190,000,000. A feature 
of much weight in the maintenance of high rates of exchange 
was the eagerness of the Bank cf France to strengthen 
its reserve. This was nominally based on making proper 
provision for the Russian loan, which was finally announced 


by the Government to be $220,000,000. Accumulations at 
Paris were far in excess of that sum, the gold reserve of the 
Bank of France rising above all records to $690,000,000. 
While this is a new maximum for a single bank, the official 
character of that institution brings it into comparison 
with the United States Treasury, which holds 50 per cent. 
more gold, even after some reduction from the high-water 
mark of $1,044,134,027 on November 24. Comparison with 
sterling rates in the previous year shows an average advance 
of about two cents on the pound, and in the autumn months 
the discrepancy was much larger. Exports of farm staples 
were liberal in both years, but the decline of about two 
cents a pound in price of cotton was a factor, while specu- 
lative operations were unusually influential. Return of 
securities from abroad when prices rose higher in this 
country than some European inv 23stors considered warranted 
was also a factor of strength in exchange, the demand for 
remittance being urgent at times in payment for the stocks. 
Late in December there was additional pressure on account 
of arrangements for annual settlements abroad and cus- 
tomary Christmas remittances, and the year closed with 
gold exports under constant consideration. 


Month. London 60 days. London sight. Paris sight. 
SI  cacdvtdedenne 4.80 @4.84} 4,842 @4.874 *5.19 @ 5.164 
FORGET. ivcccicvias 4.824 @4.834 4.853 @ 4.862 *5.183 @*5. 16} 
ER 4.834 @4.844 4.853 @4.868 5.18} @*5. 16} 
OS ETI OPI 4.833 @4.84} 4.864 @ 4.87% *5.164@ 5.154 
ME bs enicdaonaneddes 4.844 @4.854 4.86} @4.874 5.164@ 5.15§ 
Ge baiwecccussecuies 4.853 @4.853 4.863 @4.87 5.16;@ 5.15§ 
I stints 4.854 @4.852 4.863 @4.87 "5.16 @*5,15§ 
ROI i ccnuusndvdces 4.844 @4.854 4.853 @4.864 5.174 @*5.165 
September ........... 4.844 @4.854 4.85] @4.863 5.174 @*5. 154 

SINE nccatocacsdes 4.844 @4.85 4.863 @4.862 5.164 @*5.15% 
November ........... 4.834 @4.844 4.855 @ 4.868 5.163 @*5.15§ 
December..........-- 4.843 @4.854 4.863 @4.87% 5.164 @*5.15% 

Wa ceedennadens 480 @4.852 4.842 @4.873 *5.19 @*5.154 


*Less 1-16 per cent. 


Prices of silver bullion declined almost constantly from 
the beginning of 1907, when 70 cents was quoted at New 
York and 32.31 pence at London, until December, 1908, 
when 47§ cents at New York and 22 pence at London were 
touched. These prices are not only abnormally low, but 
are within fractions of the lowest on record. In November, 
1902, the London quotations fell to 21.69 pence, which was 
the minimum, and showed a severe loss in comparison with 
a yearly average never below 40 pence prior to 1892. While 
the decline in recent years has been almost uniform, except 
for the special depression in 1902 on account of troubles 
in China, the weakness in 1908 was also exceptional. As 
gold becomes more and more the currency basis of the 
world it is to be expected that silver will be af- 
fected, and that is seen in the downward movement 
for twenty years or more. But such violent reactions. 
as occurred in 1902 and 1908 have more specific reasons. 
The recent depression was probably due in great measure 
to world wide depression in business, economy being nec- 
essary, and luxuries such as silver were dispensed with. 

Quotations of silver bullion during the past two years 
were as follows, the London prices being pence and the 
New York cents per ounce: 














1908. . = 1907. 

Month. London. New York. London. New York. 
January ......... 25} @27 544 @583 314 @32.31 67§@70 
February ........ 254 @26§ 554 @57% 314 @323 684 @694 
BE hiktéctenaws 254 @252 554 @552 30.44232.06 653 @69% 
Deh . 6. cicccocens OSG 522 @554 30 @304 643 @664 
DE nceuéuaveas 24.06@24.81 52 @53} 29.94@314 64} @674 
FE ee 244 @253 523 @554 308 @31.06 664067} 
SEF i ic dhavvedine 24.19@24.81 523@54 31 @31.94 6732694 
August .......... 255 @243 514 @52} 314 @323 673 @ 693 
September ....... 233 @24} 51 @52% 31.06@31.56 674@684 
October.......... 23 @24 50 @52 27.44 @30} 594 @ 66} 
November ....... 22.19@23.31 48 @503 268 @28 573 @604 
December........ 22 @222 47§ @494 24.19@262 524 @572 

Wee andnecé uns 22 @27 473 @583 24.19@32.31 524@70 


As mining methods constantly improve and silver is se- 
cured more readily as a by product in the production of 
other metals, it requires an increase in consumption in the 
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arts or coinage to miintain the equilibrium. This has not 
been the casa, although the United States Treasury has 
made fair purchases at low prices that assure big seignior- 
age profits. Exports from London tothe Far East in 1908 
were about £2,090,000 less thanin the previous year, and 


showed a still heavier loss in comparison with 1906, but 
were about the same as in earlier years. Net exports from 
the United States in 1908 were considerably smaller than 
in recent years preceding, the difference being almost 
wholly in the outgo, as imports were about the same. 





The Iron and 


Steel Industry. 





Recuperation from a setback is always very slow io the 
iron and steel industry, just as it feels a general disaster 
more slowly than most other occupations. Thus, the crisis 
of October, 1907, did not immediately bring about an 
extensive curtailment of production, and the recovery that 
has been in evidence elsewhere most of the year 1908 did 
not materially improve iron and steel conditions until the 
last quarter. The reason is readily found in the long term 
contracts that are placed by the railways and other buyers, 
and when work is bagun on a steel building, bridge or 
vessel, it cannot be abandoned because of events that occur 
after the initial cost has been incurred. So as to recovery, 
there is extreme reluctance about starting new undertak- 
ings unless the outlook is distinctly encouraging. The 
closing months of 1908 witnessed a regular rate of increase 
in pig iron production of about 4 per cent. monthly, and the 
the new year will start out with a striking improvement in 
weekly output as compared with the 235,152 tons on January 
1, 1908, that was the smallest monthly record in many 
years, with the single exception of January, 1904. Prices 
of pig iron and steel products declined during the mid- 
summer season of dulness, but have since recovered to 
within a small margin of the figures prevailing a year ago. 
Fluctuations were most erratic in pig iron, finished steel 
products holding fairly steady as a rule. The progress 
toward greater activity during the closing months of 1908 
was especially encouraging because of the tariff discussion 
which deferred some business by arousing hope of lower 
quotations. 

The following table gives the monthly statistics of active 


blast furnace capacity per week, as compiled by the Iron 
Age: 









































1908. 1907. 1906. 1905. 1904. 1903. 1902 
January ...... 235,152 507,397 463,673 377,879 195.558 353,800 298,460 
February. .... 241,925 492,359 482,156 405,792 282,995 343,111 332,045 
March.. ...... 267,437 511,035 479,737 403,157 318,223 354,733 323,028 
MT ccnececes 264,890 496,456 484,240 439,564 337,257 376,576 337,424 
BT ~ccdetwees 268,674 524,538 484,031 452,031 368,244 381,697 352,064 
PUM crisiccisns 259,284 523,220 472.622 443,092 336,197 398,139 344,748 
ee 264,452 528,170 160,570 408,617 272.301 395,042 350,90 
August ....... 284,590 513,471 449,908 410,088 246,092 362,330 336,465 
September ... 313,112 507,768 441,426 412,563 291,573 369,933 335,189 
October....... 337,925 511,397 469.665 445,468 319,249 361,492 345,048 
November.... 362,685 491.436 500,580 460,449 334.249 282,219 837,559 
December .... 381,102 347,372 516,160 474,714 357,146 251,181 343,581 


Export trade was pushed, as is usual when domestic de- 
mand falls off, yet the commercial depression was also 
severe abroad, and for ten months of 1908 the total 
value of exports of iron and steel products was only $127,- 
985,824, against $165,017,157 in the corresponding months 
of 1907. Latest statements of domestic building permits 
show a very striking increase over the figures of a year 
ago, so that it is probable that a good demand for structural 
steel will develop in the early months of 1909, and the 
situation in the wire trade, and in fact all agricultural 
supplies, promises substantial increase. Railway exten- 
sions, that were deferred a year ago because bonds could 
not be sold, are now taken up again, and the general ex- 
pectation of larger traffic assures a corresponding addition 
to rolling stock and other equipment. After many months 
of discuesion as to the percentage of discard in steel rails, 
the Pennsylvania Railway and the steel mills agreed on a 
better quality of rail at the old standard price of $28, and 
135,000 tons were ordered. As usual, several other trans- 





porters immediately followed with smaller contracts, and 
there is little prospect of idle machinery at rail mills for 
many months. The plant at Gary has begun operations, 
and in ashort time the producing capacity of the country 
will be largely extended by full activity at that wonderfully 
equipped model steel center. Another model mill town is 
contemplated along the same lines and, unless disaster 
overtakes the country again, all records of output will be 
far surpassed in the near future. 

Fuel markets followed closely the course of the steel in- 
dustry, especially as to coke and bituminous coal, produc- 
tion declining to a low point and prices being depressed 
during the summer months, but gradually expanding in 
output and steadying in quotations as the closing months 
brought general improvement. Connellsville coke ovens 
closed until but a small percentage operated, and there 
was scarcely any forward business. In December the price 
recovered to $2 for furnace, and substantial contracts were 
placed covering deliveries during the first half of 1909. 
Soft coal shipments were seriously curtailed, even after the 
demand improved materially, by the lack of water that 
prevented a boating stage at Pittsburg. This handicap 
was overcome during the closing months of the year and 
coal went forward freely. Seasonable weather ultimately 
necessitated full operations of anthracite collieries, but this 
department of the fuel market also held back until late in 
the year. 

Minor metals became very weak and have only recovered 
partially. Production of copper was not curtailed and the 
world’s output for 1908 will probably prove to surpass all 
records by a large margin. Exact statistics of output in 
the United States were 868,996,491 pounds in 1907, a de- 
crease of about 5 per cent. fron the high-water mark of 
917,805,682 pounds established in 1906, and preliminary 
figures for 1908 promises a larger total than that of two 
years previous. Owing to the fact that surplus stocks were © 
more easily carried abroad, exports in eleven months of 
1908 amounted to 268,153 tons against 191,151 tons in the 
corresponding months of 1907, increasing the stocks abroad, 
as there is no reason to believe that foreign consumption 
was as large as in the earlier year. Meanwhile imports 
rose toward the end of 1908, all monthly records being 
surpassed in October, but for the year receipts were con- 
siderably smaller than in 1907. Production of tin was also 
very heavy, and prices felt the effect of heavier shipments 
from the Straits, while consumption was curtailed, the total 
visible supply rising to the highest point since 1899. | 





STOCK PRICES IN 1908. 


The recovery in the stock market that took place during 
the year 1908 was remarkable in its extent, when it is con- 
sidered that general business conditions were not entirely | 
favorable during the greater part of'the year. Not only 
were the low prices of the previous year in many cases” 
oftset, but there were instances where prices of securities © 
rose to new high record values. This result, however, was 
not accomplished without many periods of depression, but ¢ 
the soundness of underlying conditions brought about a — 
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gradual restoration of confidence and created an optimism 
with regard to the future that led to heavy investment pur- 
chases of bonds and stocks. In the previous year bonds 
were almost unsalable, and corporations, to meet their 
pressing financial necessities, had to resort to sales of notes, 
often at high premiums; the opposite became the case 
during the past year, and practically every bond offering of 
any class was largely subscribed for, and where the offering 
was of exceptionally high character subscribed for in total 
amount many times over. 

In the following table the highest and lowest quotations 
of the sixty most active railway shares are given for the 
past generation. Whenever a security is dropped from the 
list another of similar price is added, so that the record 
remains unbroken for thirty-five years. During that time 
there have occurred many violent price movements, the 
lowest being touched at $20.58 in 1877, and the highest in 
1906 at $120.99. The record is compiled from the closing 
quotations each day: 


AVERAGE QUOTATIONS OF SIXTY ACTIVE RAILWAY STOCKS 

















a Hi Low Hi Low. Hig Low. 
1908....$105.26 $79.69 895...... $56.07 $44.49 | 1883..... $79.86 $57.58 
1907.... 112.25 76.35 | 1894.22... 52.49 47.37 | 188 94.85 63.77 
1906.... 120.99 109.383 893...... 66.31 41.71 | 1881..... 101.54 69.93 
1905.... 117.90 106.15 | 1892...... 68.49 62.32 | 1880..... 87.04 51.74 
1904.... 107.76 85.74 | 1891...... 66.78 65.29 | 1879..... 67.86 33.85 
1903.... 109.10 82 | 1890...... 69.93 53.61 | 1878..... 37.77 25.51 
1902.... 116.27 101.03 | 1889...... 66.29 59.55 | 1877..... 33 20.58 
1901.... 103.98 84.36  1888...... 65.09 55.71 | 1876..... 47.28 27.58 
1900.... 84.87 68.49 1887...... 72.35 659.03 | 1875..... 53.50 36.14 
1899.... 76.29 66.72 | 1886 eenese 71.99 65.28 | 1874..... 58.79 41.79 
1898.... 67.04 62.55  18865...... 63.47 43.45 | 1873..... 69.61 0.83 
1897.... 59.99 45.64 1884...... 66.28 38.68 | 1872..... 76.57 67.57 
1896.... 50.76 40 





On the Stock Exchange the sales of bonds aggregated 
in par value practically double the total of 1907, and 
were greater than in any year on record, exceeding the 
previous high record of 1904 by several thousand dollars. 
There were many factors potent in bringing about this great 
change on the part of investors. There was a notable re- 
turn of foreign demand, and the decided ease of money, 
which continued from the beginning of February until 
practically the end of the year, was a factor. So great was 
the plethora of funds because of the lessened demands of 
trade and the releasing of money from many sources with 
the return of confidence, that the cash holdings of the 
Clearing House banks mounted to new high records on 
many successive weeks, reaching their apex on August 29, 
when the total was $414,013,300, an increase from the low 
point of $250,606,900 on January 4 of $163,406,400. This 
was not the only new record created by the Clearing House, 
however; the loan item and that of deposits also both 
reached new high figures at $1,347,145,300 fur the first 
named on December 5, and at $1,425,357,000 for deposits 
on November 28. Business conditions showed gradual im- 
provement during the latter months of the year, in par- 
ticular, but the recovery was slow. Earlier there had been 
many wage reductions and in several industries workir g 
time was curtailed, and some concerns were forced to close 
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there was an improvement in this respect. Notably in the 
copper industry, which had been one of the chief sufferers 
in the earlier depression, one important company was 
enabled in the last six months of the year to double the 
amount paid for the first six months. 

The swing of the stock market during the year cannot be 
better illustrated than by a careful study of the table of 
the average prices of sixty railroad stoeks, compiled ex- 
pressly for Dun’s REVIEW. From $80.19 on January 2 
there was an advance to $85.67 on January 14, and from 
that date an irregular decline occurred to $79.66 on March 
2, the lowest point of the year. Following this came a rally 
that carried the average to $92.95 on May 18, but a subse- 
quent reaction brought the figures down to $88.21 on June 
23. From that point on, however, the tendency was up- 
ward, the maximum of the year being reached at $105.26 on 
December 21. In the table printed below the daily average 
since the first business day in January to the end of the 
year is shown. 

The transactions in stocks in shares are herewith given 
for each month in the last four years: 








1908. 1907. 1906, 1905. 

January...........-.. 16,615,658 23,014,797 38 561,348 20,765,538 
PeMreeey .......<.... 9,917,723 16,483,152 21,693,844 25,364,908 
EE ee 16,894,538 32,296,262 19,471,734 29,063,355 
ND di dine doheadsnad 11,610,595 19,220,048 24,321,911 27,372,190 
MM csadkieiencedade’ 20,924,269 15,755,363 23,963,619 20,533,324 
ssc Siena oe cds 9,537,079 9,734,359 20,237,007 12.536,767 
Pi inuiaicss hace bine 13,872,235 12,797,738 16,301,688 13,018,538 
Ps knctvsccnseus 18,845,996 14,502,313 31,726,245 20,253,170 
September ........... 17,498,827 12,142,239 26 128,933 16,092,702 
October ..... ieecatndcs a 14,266,285 17,310,181 21,819,870 . 17,742,534 
November............ 24,879,349 9,647,483 19,467,240 26,884,067 
PO ek. 6 bis. 22,959,321 12,540,886 20,273,455 31,408,900 

Total for year... ... 196,321,875 195,445,321 284,016,894 263,040,993 


Just how transactions in stocks at New York compare 
with preceding months and years is shown in the following 
table, in which average daily stock sales each month for the 
past four years are given, the figures being based on the 
actual selling price tor each transaction: 











Novem 
December 


Sales of bonds in 1908 make the following comparison ~ 
with the three previous years: 















































1908. 1907. 1906. 
JOMGEET .. cccscas $9U,205,000 $53,266,000 $105,326,600 
February .......- 56,327,200 31,941,500 9,354,500 
WERREM occecvecac- 62,991,320 53,958,500 53,133,900 
Bick dutnnctnce 79,780,500 43,254,400 63,391,700 
BE A cehaagiioess 98,947 000 33,959,500 ),856,100 
Pe Pékecisnccesas 57,120,500 21,666,500 53,940,000 
. eee 80,452,500 25,348,700 36,510,500 
BEE. cctvceces 82,647,300 30,152,500 55,361,500 
September ....... 82,961,500 36,415,500 44,784,500 
October .......... 90,746,500 62,747,500 56,990,900 
November ....... 136,605,200 70,555,750 41,822,200 
Vecember........ 165,6: 9,500 63,901,000 44,419,500 











Total for year $1,084,454,020 $527,167,350 $676,392,500 $1,018 090,420 


THE DAILY MOVEMENT OF STOCK PRICES. 


down. Many dividend reductions were made, but later 
Jan. Feb March. April. May. 
De idgivs sacctayardirataae nica Bie ee a $82.70 6.65 
i nieés siigeaidnadaisnes dha ke) eeaesteat $79.66 82.64 86.99 
ics ctaus. ‘paibaecaabonats 80.45 82.88 79.75 ae. geeees 
ddiecsastenscibielammaaaks 80.84 R3.05 79.84 82.76 86.78 
| iil CREM M REAR AI FNC ie te 5: 82.67 | imate 87.07 
Diiteboedindaatic scabies 82.19 82.63 80 10 83.33 87.57 
iveksninnbianohecpaen int 82.99 82.43 80.34 83.55 87.54 
i athwumcasanladeic does 82.67 i eer tats 83.86 87.84 
9. ee acai 81.11 84.21 89.41 
Ninna nocnsisiav atthe aiheaas 83.95 80.60 80.97 eres 
iiislenciencéuichisindas sais 84.93 80.40 81.51 84.18 89.94 
Tidiiciscuchenatiovsin dein.) eae ee ae: capa 89.82 
Mites wsinbitdvenwewamtitn 85.29 80.28 81.75 84.04 90.39 
iMsiininsinayckeuwwnaltcitames 85.67 80.60 $2.54 84.26 91.08 
15... vin ae «§6SOLl we 84.13 91.00 
16... ; SEO psoens 82.32 84.28 92.14 
| rare 85.55 79.99 ae. . waehed eel 
is ititonncepinn csnadeakin 85 59 80.17 Sat... ethene 92.95 
Weneneeeeenseccerccsccenecs  ggenne 79.84 ren 92.36 
20.02... .220-22e cc iottee 85.18 80.25 82.15 84.01 92.07 
| nena 84.43 80.45 82.07 84.09 92.32 
ca nennennaen °° shdualk oo tame 84.09 92.30 
ihe en ene 82.55 84.64 90.97 
4... ii 84.00 80.33 83.17 ee... aneiaas 
=: 83.85 79.94 83.26 85.91 91.27 
BG eeveeeeeceeccesenceceenecs acne 79.95 8 Faire Rae 90.64 
Sbowoneneeasensesceccceeners 84.14 79.92 83.50 86.26 90.38 
29... t - aeati Sep . . 2 e ° 
BOrncscereevcessseeeeseoeee 83.66 79.69 


eS 


June. July. August, Sept. Oct. Nov. D 
90.86 $89.65 $93.31 $94.43 Sa $103 81 
91.04 2. See 94.44 93.60 $96.59 102.385 
90.81 89.60 93.27 93.73 eee ree 102.89 
|) arenes 93.48 ae ><: “See 97.57 103.35 
RR IS. er 7... > ae 94.17 97.52 103.40 
90.54 90.1  wkaaen 94.39 er ce 
seieirinath 90.36 93.80 eniens 94.44 99 87 103.33 
90.47 90.75 93.90 94.5 | Sn 103.69 
£0.24 > een 95.23 93.90 100. 03. 
90.36 90.8 94.22 95.45 93.75 100.76 104.12 
90.28 90.53 93.79 +) xa 100 53 103. 
|) =a 93.93 95.33 95.16 100.96 104.08 
89.59 90.52 aR 95.37 IG) - ~_ebnéss 
amaiinn 90.72 93.00 95.42 95.15 101.88 104.1 
89.62 90.87 92.53 94.95 C—O TE 103.74 
89.94 RRM a 94.17 95.50 101.99 04, 
89.70 91.00 92.82 93.45 95.22 102.45 03.24 
89.89 91.23 92.84 7 | eee 101.79 03.20 
a. <ache 92.57 93.25 95.25 101.39 102.81 
89.09 92.02 3 aa 95.89 y 5 Sa eos 
aiden 91.97 92.50 92.38 96.1 101.29 102.42 
88.43 92.25 92.40 92.04 OS) xem 103.32 
88.3 SSRN SE 92.03 96.10 101.38 103.87 
88.21 92.10 92.40 92.94 95.69 102.1 03. 
88.44 92.39 92.31 ! ares IGG.50 . . eusene 
2 ene 92.72 2.88 ee =. <a ae 
89.05 92.11 ess 96.12 10281 nw ons 

—. ia: Bae... «> Se owen 
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Financial and Commercial Conditions at Boston. 





Considering the widespread business depression and 
financial strain during the year 1908, and in spite of the 
disastrous fire in Chelsea of April 12 and the East Boston 
fire of July 18, which together destroyed about $13,000,000 
worth of property, that part of New England for which 
Boston stands has enjoyed a good degree of prosperity, al- 
though the volume of trade was not to be compared with 
the several preceding years. The soundness of the local 
situation is indicated by the fact that there were no bank 
failures during the year, neither were there any commercial 
or industrial failures of magnitude. While there was notice- 
ably less activity in all lines of business—transportation, 
manutacturing and mercantile—the percentage of workers 
idle never at any time becamealarming. The public main- 
tained an optimistic attitude, always regarding the reces- 
sion of business as temporary and expecting better times 
immediately after election. 

In the readjustment of industries to the lessened demand 
for products there was no general move toward severe re- 
duction of wages, and the loss to wage earners was chiefly 
by reason of shorter hours. Since the election there has 
been a marked improvement, the special industries upon 
which New England depends appearing to share in the re- 
vival of business to the fullest extent. This improvement 
has been noticeably reflected in the bank exchanges of Bos- 
ton, which amounted to $719,724,930 for the month of 
December, 1908, as against $665,368,349 for last October, 
and $517,191,590 for December, 1907, whereas the clear- 
ings almost every month prior to November were very 
much less than the corresponding months of both 1907 and 
1906. At the commencement of the year 1908, clearing 
house certificates were still in use by the banks, and a fairly 
large amount were outstanding, but in the course of the next 
few months these entirely disappeared and deposits piled 
up in the local banks and trust companies to such an ex- 
tent as to be embarrassing. The stock and bond market 
gradually recovered, and investors whose savings, or 
fortunes, as the case might be, had dwindled alarmingly, 
had the satisfaction of steadily marking up their securities 
as the quotations on standard stocks and bonds consistently 
climbed toward normal figures. 

Although manufaeturing and trade slowed down, enter- 
prise did not come to a standstill, but public improvement 
continued and private concerns in many instances turned 
their attention to the improvement of existing facilities and 
the multiplication of new ones. Of the public improve- 
ments, the most noteworthy was the completion of the 
Washington Street Tunnel for trains of the Boston Elevated 
Railway, which was opened to the public November 30. 
Like the East Boston Tunnel and the Tremont Street Sub- 
way. the new tube was built by the city of Boston under 
the auspices of the Boston Transit Commission, and was 
leased to the Boston Elevated Railway Co. and equipped 
electrically by it. The new tunnel was driven throughout 
most of its length under the busiest section of Washington 
Street, partly undermining some of the largest stores and 


office buildings of the city, reaching its greatest depth of 
forty-eight feet under the Old South Meeting House. The 
tunnel extends from Castle Street in the South End to Hay- 
market Square, where it joins the Tremont Street Subway, 
and thence trains pass out on an incline to the elevated 
structure. The total length of the tunnel is 1.2 miles, and 
its cost for construction alone was $5,500,000, leaving out 
cost of real estate and easements permanently taken. With 
the estimated cost ot property taken, settlement of suits and 
the Boston Elevated expenditures for equipping the tube 
for its purposes, the ultimate cost is figured at $7,500,000 to 
$8,000,000. 

The Washington Street Tunnel was begun in October, 
1904, and the work proceeded without interruption to its 
completion, without any very serious mishaps, a]though 45 
per cent. of the buildings fronting on the route had to be 
propped up with underpinning to avoid cave-ins. The use 
of this tunnel] has enormously increased the capacity of the 
railway system of the city. The East Boston Tunnel, run- 
ning from Scollay Square under Court Street, State Street 
and the harbor to East Boston, a distance of 1.4 miles, was 
commenced in December, 1904, and cost $3,300,000. Tre- 
mont Subway, running from Boylston Street, near the Ar- 
lington Street end of the Public Gardens, under the Public 
Gardens, Boston Common and Tremont Street to Haymarket 
Square, a distance of one and two-thirds miles, was begun 
March 28, 1895, completed in August, 1898, and cost 
$4,367,000. 

Up to about three years ago very few of the national 
banks, trust companies or savings banks had buildings of 
their own, and none of them had modern banking rooms, 
except such as had leased quarters in new buildings, but a 
movement began two or three years ago among the banks 
to establish themselves in permanent and modern homes of 
their own, and during the past twelve months more banks 
than ever have either opened new buildings of their own or 
commenced the erectionof them. The First National Bank 
moved into its new building March 30, 1908, built ex- 
clusively for its use at a cost of $1,300,000 for the land, build- 
ing, equipment and furnishings. The Boston Safe Deposit 
& Trust Co. on November 24 commenced tearing down 
old buildings fronting on three streets, on which they will 
erect aten story office building, of which they will use two 
stories and the basement, the expected cost of land and 
building complete to be $1,800,000. The Old Colony Trust 
Company several years ago built a handsome classic struc- 
ture in the shopping district for a branch, and in 1907 built 
an addition of equal size. It is now erecting a main office 
building to cost several million dollars. On October 12 
the Commonwealth Trust Company moved into its new 
building, built for its exclusive use, costing slightly over 
$400,000. The International Trust Company completed its 
new building last July, at a cost of about $1,400,000. The 
National Shawmut Bank completed its new banking house 
in 1907 at a cost of nearly $3,000,000, and the New England 
Trust Company has a new banking house costing $700,000. 


FAILURES IN MASSACHUSETTS. 


All Commercial Failures. 
























































TOTAL = 

No. Assets. Liabilities. 
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oe Quite a number of banks and trust companies have re- The fluctuation in exchanges is shown in the following 
modelled their offices at large expense, and several ofthe tabulated arrangement by months for the three years: 
savings banks have in the last two or three years built sub- 1908. 1907. _ 
: WES ‘ y ERE Sa $685 ,221,431 $905,240,38% 
Le stantial buildings for their exclusive use. February ..._........ 524,133,454 662,438,35 
: * BE, Sic do unten omeane 534,076,361 759 442,676 
While the assessed value of property destroyed in the 3 Apri 579,072,461 Z (27,561,287 
th of Chelsea fire of April 12 was $12,000,000, the insurance June Es sD iseegppae ice 563,726 446 643, 3.434.275 
The was only a little over $7,000,000, and in the second Chelsea 9 ‘Augusi.9-097272.. 547/957/708 629/123 034 
a fire of September 21 there was a further loss of about iS hanarieneat tet tet peter 
raed $500,000, well insured. Since April 12 388 buildingsin § Decemper...2222.)  719%724'530 B17:191 590 : 
ate a Chelsea have been commenced and 351 completed, at a cost mm __ $7,338,035 825 $3,335,346.113 $7,685,225,007 
pe of about $2,500,000, and rebuilding is continuing, although Three new trust companies with aggregate capital of 
, oul in @ conservative manner. The docks of the Cunard and $650,000 commenced business late in 1907, making nineteen 
With Leyland steamship lines, which were destroyed by fire last jn aji, and this number has neither been increased nor 
ye July, are to be rebuilt in more permanent form. There has qjminished during the past year. Their combined capital 
tabi also been considerable activity in general building opera- ig $11,750,000 and surplus $24,463,264, as against the same 
00 to tions. The corner stone of the new opera house in the Back capital with $24,063,864 surplus on December 3, 1907, an 
Bay, which is to be the home of grand opera, was laid increase of $399,400. The aggregate of deposits of trust 
wee November 30 last. One leading department store concern ¢ompanies at the date of their annual report to the State 
sis ti has a large new building under way, several office buildings bank commissioner, October 31, 1908, was $168,860,885, 
h 45 are in process of construction, and old buildings are being while the total on December 3, 1907, was $121,913,043, an 
on tel torn down at the present time in preparation for more increase of $16,947,842. The national banks and trust com- 
oon modern office buildings. P lans also wade well matured for panies of Boston, which are the only kinds of banking in- 
f the the establishment of important industrial enterprises inand gtitutions doing a general business, had combined total 
own near Boston during the year 1909. deposits of $435,921,277 November 27, 1908, compared with 
exéall The record of receipts and shipments of farm products, $335,636,172 on December 3, 1907, an increase of $100,285, - 
was raw materials and manufactured merchandise by rail and 105, or nearly 30 per cent. 
Tr x water, a8 well as imports and exports, were uniformly less 
A than the same period of 1907 up to November 1, but the 
. mr first ten months of 1907 represented the high-water mark of THE YEAR AT PROVIDENCE 
ws t the extremely prosperous period. Since November 1 there 
_— has been almost as uniform an increase in receipts and ship- In Providence and vicinity the business depression that 
phere ments, domestic and foreign. has prevailed throughout the country during the greater 
7 One large bank, the National Bank of the Republic, went part of the year has naturally been felt to some extent, but 
er out of business early in the year, retiring $2,000,000 capital, tradeis steadily regaining itsnormal tone. The manufacture 
re its business being taken over by another large bank without of woolen goods, however, may be noted as an exception. 
a . any increase of its own capital. This leaves twenty-four There has been a large amount of idle machinery in this in- 
sual national banks, with combined capital of $24,900,000, sur- dustry throughout the year, and while some improvement 
, a plus of $26,804,352, and deposits of $267,060,392, as dgainst has occurred in the past month or so, business lags. In 
ser ’ twenty-five banks in 1907, with combined capital of $26,- worsted goods, however, mills were fairly well employed for 
ee 900,000, surplus of $27,937,491, and deposits of $213,723,129, the last six or eight months, and at present business is 
— thus showing a decrease in capital and surplus of $3,133,139, more satisfactory than for some time past and the better 
oe e but an increase in deposits cf $53,337,263, and every one of grades are being marketed at very fair prices. Operations 
| ” the twenty-four banks shared the increase in varying pro- have been conducted on a conseivative basis and failures in 
: “ portions. National bank loans amounted to $211,596,000 this line have been few and confined to concerns having in- 
= ie on December 5, 1908, $191,900,000 on December 7, 1907, adequate capital. ‘Business is improving in cotton goods, 
Fa and $185,534,000 on December 8, 1906. and prospects are more encouraging. For some time past, 
0 
y will 
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soni FAILURES IN RHODE ISLAND. 
Trust All Commercial Failures. Bank Failure 
struc- TOTAL —MANUFACTURING— ~——-TRADING---— —AGTS, & BROKERS— 
No. Assets. Liabilities. No Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
7 built Ss 5: bsind hemp 112 $352.433 $781,789 3 $332,955 76 $444,233 3 .. . Sees Bear resere 
RSLS OP es 117 718,729 1,292,7A8 33 766.197 80 359.073 4 167,488 1 $28,721,459 
. office ARIES te 105 369,907 1,276,419 25 184,659 7 39,301 2 254,460 oc geseacses 
: TN eon cagthae: 93 227,031 268,334 22 1247155 69 439,451 2 5 RN os veces ts 
her 12 RRR 131 325,154 775,736 29 214,088 1 555,048 2 ME <2 + (wi 2 eae 
Ge. sckdabinahews 126 669,243 »714,148 38 1,198,325 83 421,143 5 | mR ies es ede 
-3 new 1902. 144 00,91 1,266,594 30 198,207 108 1,040,579 6 27,808 
? saat cdaniewaele 105 505,018 $41,361 41 446,022 60 341, 414 4 eee oo: - ee Ss Seon 
y over ie. en accennnsis 83 299.879 722,868 22 204,67 61 518,198 én caine ek elmer 
acca tsscssnbas ¥8 709,766 1,817,747 20 527,576 76 1,247,519 2 42,652 nnn 
ted its 1898 a... « wiédabieiieic 180 Ss 392, 604 3,027,875 44 1,974,260 132 1,004,696 4 48,919 cecews 
SRE REE. S 109 : 9.757 1,591,659 28 325.710 76 934,149 o 1,800 -- cece 
The 1896 cieboesneneusesee 125 $56,998 2,721,020 41 1,226,876 79 1,148,410 5 345,734 1 0 
GR . . . dankadwirad 202 73.925 3,771,397 46 2,866,511 137 855,486 10 49,400 1 1,166,526 
house icin onncdeucekns 87 352,822 1,480,566 45 599,615 136 782,081 6 98,890 a pein Sate 
| neotll 1893 . 181 389 3° 24 1,034,630 47 307, ‘976 133 723,854 l 2,000 + 2,232,000 
Dg 
00,000. 
FAILURES IN CONNECTICUT. 
All Commercial Failures, Bank Failures 
TOTAL—— —MANUFACTURING— ———-TRADING-—-—— —AGTS. & BROKERS— 
Failures No. Aseeta, Liabilities. No. Liabilities. No, Liabilities. No. Liabilities. No. Liabilities 
og kee 275 $719,859 $1,822,846 84 $883,774 188 $921,821 3 $17,251 2 pinkédinitaibiel 
226 §,931,111 4,255.05 70 3,643,180 149 554,287 7 Oe ag. eee 
235 698.532 1,776,395 66 901,774 169 874,621 a ee oe Seeman eee mes 
236 696,787 1,447,256 59 606,810 176 836,416 1 4,000 bdnigmamelall 
203 820,257 1,513,716 74 887,326 127 621,520 2 er ee ae 
222 1440174 2/495, 129 87 1,582,19 143 684,101 12 228,832 3 $263,149 
259 943,176 1,842,697 77 1,059,501 172 707,643 10 75,553 2 5, 
334 1.203.579 2,606,302 74 1,249,764 252 1,253,08 8 103,488 4 13 
330 2,318,170 4,410,797 96 2,657,720 213 1,589,66: 21 163,314 1 105,221 
319 1,302,075 2,678,433 71 ¥50,91; 214 1,646, 34! 6 $1,171 2 5 
839 1,409,335 2,445,676 73 1, § 257 1,241,728 9 139,140 B. \. eapeetibeda 
350 1,334,755 2,419,027 73 1,260, 274 1,153,951 3 4,f aa ee 
29¢ 1,249,546 2,099,320 85 1,013,077 204 1,039.071 7 47.172 1 000 
254 1,786,236 2'442.980 73 1,704,110 177 728,870 4 10,¢ 2 526,000 
253 1,367.291 1,821,143 51 886,828 201 933,6) 1 aig tS lea 
234 1,700,016 3,095,148 30 2,140,540 200 745,981 4 ORE ae eee 
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however, low prices have prevailed and this condition was 
not improved to any extent by a general action on the pait 
of manufacturers in curtailing the product. The market, 
however, is gradually recovering and there is much less idle 
machinery. 

The jewelry business, being an industry that is always 
the first to be affected by a general business depression and 
the last to recover, felt the conditions existing last year 
more than other lines. This has been especially true as to 
gold goods, although cheaper lines of filled and plated goods 
have also felt the depression, but failures in this industry 
have been few. While there has been a marked diminution 
in the amount of business done, most of the factories have, 
under economical and conservative management, continued 
operations throughout the year with little actual loss of 
time, although at times with a diminished force of employ és. 

There has been but little building during the year, and 
this has caused a corresponding lack of business in mill 
equipment, which is ordinarily a prominent industry here, 
and with the return of normal conditions active operations 
are anticipated. In fact, plans are being considered now 
for several new mills, besides extensions and enlargements 
in other mills, a revival of business being looked for that 
will justify a substantial outlay in the way of equipment. 

The banking business in Providence has had an oppor- 
tunity to demonstrate the value of careful and conservative 
management, as it has fully recovered from the suspension 
of one of its most prominent banking institutione, whose 
deposits ran well into the millions; yet notwithstanding 
the intimate relation that this bank eustained to many 
business houses here and to other banks, no other financial 
institution was embarrassed by the failure, and the failed 
bank was reorganized after effecting an arrangement that 
will reeult in the claims of all depositors being paid in full. 
The only other bank failures here was one of little conse- 
quence, having no effect on general business, and another 
that was closed by the State Bank Examiner for technical 
violation of law. Neither of these banks transacted any 
commercial business. 





RENEWED ACTIVITY AT SPRINGFIELD. 


The confidence expressed on all sides towards the end of 
1907 in early resumption of trade during 1908 was not fully 
justified, every line of business in the district curtailing the 
output. Textile mills, with the notable exception of manu- 
facturers of fine goods, have been closed down entirely for 




































































a@ part,of the year or running on short time, a similar 
condition existing in the paper and metal industries. 
During the last ten weeks of the year a marked change 
occurred. Cotton and woolen mills are starting up and the 
leading paper manufacturers report orders ahead enough to 
keep factories running for weeks, the lack of water for 
some months being the only hindrance to an active output 
for a waiting market. With but a few exceptions the 
factories engaged in machinery and kindred lines are 
running full and there isreported to be no unusual number 
of unemployed in these industries. 

Wholesalers expected to close the year ahead of 1907, 
spring orders outrunning that year. Leading retailers in 
dry goods and notions have pushed sales beyond the 
preceding year and did not fall much behind 1906, which 
is conceded to have been agood year. Atno time did there 
appear any distress or evident effort to force stocks into 
cash at a sacrifice. Considerable of the activity reported 
among the manufacturers is for the future, the resuits in 
cash returns not being yet visible, and that the year’s business 
shrunk considerably is clear from the clearing house re- 
turns of this city, which to date for the year are $88,113,928, 
against $103,911,950 for 1907, and $95,010,124 for 1906. 

Crop reports were favorable, prices good and farmers are 
in good condition, business in towns depending upon their 
trade not suffering to the extent that purely manufacturing 
centersdid. There was all through the year complaint that 
collections were slow, but the failures were not heavy, 
there having been 87 assignments or bankruptcies, with 
estimated liabilities and assets of $811,443 and $282,386, 
respectively, against 107 failures for 1907, with liabilities 
and assets of $],635,531 and $1,657,788. A further note- 
worthy fact is that of the 87 failures, 57 were rated for 
$1,000 or under and 15 had passed out of business before 
availing themselves of bankruptcy. In banking circles a 
confident feeling in the future exists; money is in fair 
demand at normal rates. The savings banks throughout 
the district, which were heavily drawn upon toward the 
close of 1907 and the early spring by investors in stocks, 
have in probably the larger number of cases their deposits 
back to where they stood before October, 1907, the excep- 
tions being in the manufacturing towns. 

The commercial banks of this city on November 27 at the 
last call from the Comptroller repcrted as follows, compared 
with the closely corresponding dates for 1907 and 1906: 

Surplus 


Capital. and Protits. Deposits. Loans, Clearinga. 
1908 ...$2,850,000 $2,421,235 $18,437,898 $16,959,612 $88,113,928 
1907... 2,850,000 2,358,677 16,237,643 15,640,242 103,911,956 
























1906... 2,850,000 2,346,725 16,265,941 15,806,088 95,010,124 
FAILURES IN NEW HAMPSHIRE. 
All Commercial Failures. Bank Failures 
“sn TOTAL —MANUF TRADING-——— ~—AGTS. & BROKERS— 

No. Assets. No. No. Liabilities. No. Liabilities. No. Ligbilities 

RTC eit Ys 66 $129,116 14 50 $224,301 2 $4,408 oS 
RPE Picts ee 62 38,380 9 53 153,885 ee ere eS OO ee ee eee a ee ae 
PR ORRAEDA RI 40 125,621 9 $1 212,487 ina adodt Seen AH LIS se) 
EN paral et ates 58 167,916 12 46 255,628 ¥ Pr Pee ae ie ey 
EEE GPL ROE 69 257,442 14 54 207,831 1 ee ge ee 
EE SEE TR PAT FR 75 313,759 17 58 301,949 je <->). ieee! 3 ode > ciate 
1902 94 340,154 18 71 499,780 5 | RR Reet SSE A 
RAE BAS 67 397,4 12 52 493,303 3 Sg epee Breer Le BI ae 

a a 66 800,147 13 49 266,376 4 19,608 adisleaaiian 
ERT a eR 55 194.5 11 42 338,? 2 RE ok, eae A ae 
1898... 72 2,252,203 17 55 1,970,528 io (| eoeaiabe-.< =. ec. See 
TSG 55 333,957 14 40 213,02 1 eee a eee 
1896 90 1,169,467 29 61 §22,470 Se > gaesiiipaeitlesin OFS se ag, > 2 aula 
RRR RIL 58 213,721 ll 47 eee ge | gi henebenn sa: >. “cegaieiiliaaatiatiai 
RRR 47 258,537 12 35 174,8:37 i ogasendons Ee ai 
RII. 57 291,813 13 44 185,181 ad” diet eebe 9 $9,424,000 

FAILURES IN VERMONT. 
All Commercial Failures. Bank Failur: s 
_ -—MANUFACTURING— ——-~-TRADING-—— —AGTS. & BROKERS— 

Ne, bilities, No. ilities. No. Liabilitias. No. Liabilities. No. Liabilities 

a id at oe 38 116,729 19,691 31 $97,038 en | > pee 0075+ ae Ce 
RARE TERRE I Se 41 748,142 16 1,638,779 25 miss on: eateenea | OCS oO eee 
RU ARES 47 65,260 13 450,766 31 211,714 3 ee aes ee 
TERE SIPS ES 8 69 251,149 17 3. 40 76,354 2 > ee >< Ogee 
ents ented teen 49 219,473 19 97,622 8U [21,851 ts: dade OO ae. +. eee 
RRR Fgh 52 363,856 17 175.700 34 186,158 1 mS. gigs Te 
1902... 52 162,160 17 52,440 34 185 1 / Se eee 
A RRA 43 318,753 ~ 19,392 33 236,415 2 $2,951 a 
SN iiihinsinesadiaitans Mais 58 99,93! 17 14,223 39 456, 2 69,071 » arenes sia seer 
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WORCESIER’S DIVERSIFIED INTERESTS. 


Preeminently a manufacturing city, Worcester is the 
jargest of any not on a water way. Its volume of trade 
during the first ten months of 1908 was more o1 less inter- 
rupted and curtailed by the depression prevailing on all 
sides, but during the last two months of the year, a gradual 
expansion occurred in all departments and manufacturers 
express universal confidence in the outlook. Worcester’s 
diversified manufacturing industries aggregate 1,200, 





' employing wage earners to the number of 30,879. Many of 


the industries not only are larger than any of their kind in 
this country, but in the world. In machine tool building, 
lathes and metal goods, a large capital isinvested, amcunt- 
ing to $15,900,000. The wire industry is another one of the 
most prominent interests, that alone giving employment to 
some 10,000 hands. The envelope industry is another im- 
portant one, giving employment to 1,000 persons, with 
a daily output of 8,000,000 to 10,000,000 envelopes. 
Prominent among other industries which are largest 
of their kind are looms, emery wheels, corsets, carpets, 
wire novelties and springs, leather goods and paper 
making and textile machinery. The lastest figures of 
the Bureau of Manufactures for last year and the two 
preceding years are as follows: 
Capital devoted 





to production. Value of product. Yearly wages. 
SS $30,178,687 $68 ,623,320 $15,207,356 
Ss sued aeeieint 30,743,339 66,826,385 14,123,095 
RSE 238,193,058 55,526,781 12,499,669 


Worcester’s wealth per capita is $1,675 and its total bank 
deposits are $71,196,182. Despositors have never lost any 
ot their funds through the failure of Worcester banks. The 


consumers have eighty cent gas and the city ranks high as 


an educational centre, there being 95 free public schools 
and institutions of higher education. The city has an 
excellent street railway system, bringing it in direct com- 
munication with come 35 cities and towns within a radius 
of 20 miles, serving a population of about 400,000 people. 
The system carries yearly 45,000,000 passengers.’ In spite 
of the disturbances last year building was but slightly 
retarded in Worcester. Figures for the past four years are 


as follows: 

No. of permits. Value. 
Pivhcecesattshoucsttacscgneysheneonene 1,102 $2,286,761 
1907 1,028 2,985,136 
Sw aUnctndndevenens 6 cx chghien@bbanes ees 925 3,500,000 
Ds ka c0sctsxssanekespobauuas syebeeiebens 739 2,300,000 

















LITTLE BELOW NORMAL AT PORTLAND, ME. 


Business conditions for the year just closed at Portland, 
Me., show a slight decrease in volume from 1907. The 
leading shoe jobbers report a shrinkage in sales of about 20 
per cent., which would not have been as large if weather 
conditions had been more favorable for fall ehipments of 
rubber goods. The sale of bigh grade carriages and har- 
ness has fallen off about the same amount, but this is more 
than made up by the increase in the automobile business, 
which shows a gain of upwards of 35 per cent. Groceries 
and provisions have held about even, with a_ possible 
shrinkage of 5 per cent. in groceries and the same, in sales 
of dry goods. 





The city has suffered heavy losses by fire, and as yet 
building operations have not started up actively, being 
estimated about 25 per cent. below the average, but general 
repair work has helped the demand for building material, 
in which line a shrinage of about 10 per cent. only is 
reported. 

Foreign exports from this port amount to $10,837,000, 
against $11,680,000 for 1907. Out of this total $1,500,000 is 
for live stock, against $2,106,000 the preceding year; . 
$4,920,000 is for meat and provisions, against $5,115,000 for 
1907. The shipment of apples is holding up better than 
anticipated, being well up to $500,000, as in 1907, but grain 
shipments show only about one-third of the amount for the 
preceding year. 

During the latter part of 1908 exports showed a steady 
increase, although the shipment of paper has fallen off com- 
pletely. On account of the failure of water powers 
throughout the State wood pulp is now being imported, 
each cargo paying a duty of $5,000. The importation of 
wood for grinding into pulp, which comes in free, has for 
the time fallen off. 

Taxable real estate in the city has been increased trom 
$39,000,000 in 1907 to $40,500,000 for 1908, while the per- 
sonal property has increased from $15,224,000 to $16,640,000. 
Portland clearing house exchanges show a total of 
$92,000,000, against $101,500,000 for 1907. Representatives 
of the various life insurance companies report some im- 
provement, although some show a shrinkage of 10 per cent., 
while others claim a gain of over 20 per cent. 





OPTIMISM AT ALBANY. 


Aside from banking, retail and jobbing interests, manu- 
facturing is the principal occu; ation in Albany and the 
countiy adjacant thereto, and the pay roll of manufactur- 
ing concerns is the essential measure of expenditure. Con- 
ditions which developed late in 1907 did not become marked 
in manufacturing lines until the close of that year, or the 
beginning of 1908 During the first half of last year pro-. 
duction in various important lines of manufacture, ran from 
30 to 50 per cent. of what it had been during the preceding 
year, and in a considerable number of instances the shrink- 
age was even greater, and up to July a more or less de- 
pressed feeling prevailed. 

Commercial failures in the district, up to December 14, 
were 110 in number; estimated assets $736,000, liabilities 
$929,000. Total figures for 1907 showed 109 failures; assets 
$836,000, liabilities $1,241,000. The figures for 1908 do not 
igitlude the suspension of an electric light and power con- 
cern with assets nominally estimated at $18,000,000, while 
its debts, not including capital stock, are estimated at. 
$12,500,000. 

In the past six weeks a more or less general optimism has 
become prevalent in the business community. As a rule, 
manufacturers have had but small stocks of raw material on 
hand, and inquiry in numerous quarters indicates this con- 
dition to be, generally speaking, the rule at the present 
time. No bank failures occurred in the district, though 
one small national bank went into liquidation. 





FAILURES IN MAINE. 


All Commercial! Failures. 
































— TOTAL 
; No. Assets. 
0 rare 1638 $491] 454 
Sl icacpischedsuatuen 178 $87.227 
1906...... 153 844,805 
Ei cevevaswasahdeiinks 189 #59, 
Sicive cqinedioanediit 192 58.360 
 RRRERR EEG 2u9 1,510,961 
—— ee 
St ae Ne Te ay D. » 4 
Dh vcsccvtenkedeniiia 212 475,105 
— SRRBRT Ges 209 785 40 
Sinarcnduletinbmcthbs 208 1,199,-. 68 
Es odue sScgbisibudeai 229 1,147,866 
RABI AT acs 289 ° 1,493,380 
i iidisnncundulbaeiadeis 188 496,156 
1894...... 251 882,689 
EM centers iekeyaduie 411 2,376,981 














— DING——-— —AGT8. & BROKKRS—. 


¥e Liabilities. No. Liabilities. No. 


$745,397 + $17,519 oo eee 

134 853,707 7 143,334 1 $701,076 
114 670.37 2 3,090 “< —aleeneees 
144 773.856 4 >. > 6a. epee 
141 766512 6 100,594 1 40,398 
154 1,061.6 8 Se eee ee 
175 1,040,146 6 wee. ec een 
155 92v.1 ll ae eee eee 
162 547.31 7 ne. eh. Seelam 
183 1,051 486 2 101,100 1 500,000 
159 999, 3 4,400 1 400,000 
185 987.931 4 14,500 inte 
224 1,163,288 9 33.7 00 1 54.408 
152 774.158 1 1,500 1 80,000 
196 98% 848 2 eS Sey) eee 

1 3,306,167 3 OS eee eee ee 
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MERCHANTS 
NATIONAL BANK 


NEW YORK 


FOUNDED 


i803 





Capital, Surplus and Stockholders’ Liability, $5,650,000 
Total Resources Over 30,000,000 


Government, State and City Depositary 


DIRECTORS. 
JOHN A. STEWART, Chairman of Board of Trustees, U.S. Trust Co. 
ELBERT A. BRINCKERHOFF ‘ . Vice-President 
CHAS. STEWART SMITH : , Formerly of Smith, Hogg & Co. 
GUSTAV H. SCHWAB ; ’ . Ocelrichs & Co. 
DONALD MACKAY . ; : ; Mackay & Co., Bankers 
ROBERT M. GALLAWAY _. : ; . President, +2 Wall St. 
CHARLES D.DICKEY . : ‘ . Brown Bros. & Co. 
EDWARD HOLBROOK " : : President Gornam Mfg. Co. 
JOSEPH W. HARRIMAN ; : Harriman & Co., Bankers 
WILLIAM A. TAYLOR ; ' - Taylor, Wendell & Co. 
GEORGE ZABRISKIE ‘ Zabriskie, Murray, Sage & Kerr, Lawyers 
OFFICERS. 
| ROBERT M. GALLAWAY : . : . President 
ELBERT A. BRINCKERHOFF ; : Vice-President 
JOSEPH BYRNE ; : . : , Cashier 
ALBERT S. COX ; ‘ . ‘Rae Asst. Cashier | 
O. E. PAYNTER . ; : : Asst. Cashier : 





With over a century’s experience in caring for mercantile 
and bank accounts, this Bank is to-day able to offer a service 
second to none. 


With ample resources, yet not overgrown, we can care for 
your business to your best advantage. Correspondence invited. 
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Progress of the Year at Philadelphia. 





A comparison of building operations in this city for the 
present year with that of 1907 shows a falling off of nearly 
$10,000,000. The actual figures for the first eleven months 
of 1907 showed 15,536 operations, aggregating a cost of 
$35,835,610, while for eleven months cf 1908 there were but 
12,877 operations, aggregating about $26,000,(00. In No- 
vember, 1908, however, there wasa eubstantial increase, 
$2,316,590 comparing with $1,160,025 for November, 1907. 

Leading manufacturers of wallpaper and jobbers in tkat 
line report the volume of business below norms], ard there 
was considerable competition. The demand throughout 
the year was irregular, but the present indications look 
favorable for an improvement the coming season. 

Manufacturers of paints and dealers in colors and paint- 
ers’ supplies report the volume of business from 20 to 25 per 
cent. less than 1907, largely due to the fact thet the build- 
ing trade was so backward. At the present time, howcver, 
leading manufacturers of paints report an increasing de- 
mand and some strengthening in prices. 

The past year was a poor one ir the cement market, busi- 
ness being considerably behind 1907, the supply exceeding 
the demand. In the brick trade there was a decrease of 
nearly 50 per cent. in the business of 1908, the season hav- 
ing been quite a poor one, but prices were fair. 

The drug and chemical market was rather quiet, there 
being but little buying except for immediate consumption, 
and business for the year was from 10 to 20 per cent. behind 
1907, but prices were well maintained. 

The paper market was quiet, there beirg little buying 
ahead, purchases for the most part being in small lots for 
immediate consumption. During the closing weeks cf the 
year business increased somewhat, but difficulty was expe- 
rienced in obtaining paper, as, owing to the continued 
droughts throughout the country, mills were unable to 
operate to their full capacity. Prices have fluctuated, al- 
though more firm at the close. 

The wholesale liquor trade was dull on account of the 
agitation against the busirees in various sections. Spirits 
and whiskeys have not been distilled upto the usual output, 
the high price of cooperage and grain also afiecting the 
trade, and the withdrawals were somewhat heavy for old 
goods. 

Trade in leaf tobacco was unusually quiet. The domestic 
crop of 1907 was of rather poor quality, but there is a de- 
cided improvement in the crop of 1908, eepecially in Penn- 
sylvania, Connecticut and Wisconsin tobaccos, and prices 
are steady. The market in Havana and Sumatra tobaccos 
was fair. The prospects for the future are said to be bright 
and buyers are looking around for new goods, with the out- 
look satisfactory for the rew year. Cigar manufacturers 
did a fair business, but the output in the local market was 
about 10 per cent. less than under normal conditions. Man- 
ufacturers are now having increased business and look for- 
ward to a prosperous year. 

December, 1908, closed a most eventful year in the leather 











existed, especially in belting butts, when a flurry would ap- 
pear and sales would increase and prices advance. Sales 
were in unusually small quantities and showed a conserva- 
tive tendency, purchasers buying only sufficient to meet 
immediate needs. During September and October the 
market recovered a little and grew stronger, but finally set- 
tled down to something like normal conditions. Owing to 
lack of production, stocks were low and prices advanced 
steadily, reaching a higher price about December 1 than for 
some years at the same period. In the glazed kid market 
there was a fairly active demard for all grades during Jan- 
uary and February.. About April 1 a large quantity of fin- 
ished product was thrown upon the market, reducing prices 
and disturbing conditions. During the summer months 
there was little call for any grade, and offerings of raw ma- 
terial also became less. This caused an advance in price 
of goat skins, and prices for the better selection of skins 
were higher than for some years past. 

The iron and steel trade stocks increased somev hat in 
the early part of the year and orders unfilled decreaged. 
In May stocks were reduced and have so continued every 
month, while orders on hand unfilled have increased during 
the same time. Prices were low for some time, but have 
moved upwards of late, beginning with an advance in October 
of about 25 cents to 50 cents per ton, and later about 75 cents 
to $1.00 higher than at lowest point. Sales in the first four 
months of the year were about 40 per cent. of normal, but. 
in May more iron was sold and sales gradually increased 


‘each month until the close of the year when they were 


above normal. Prices advanced in November, but buying 
continued. The output for 1908 of pig iron is estimated at 
about 15,500,000 tons. | 

Bituminous coal trade shows a quiet year, though steady 
improvement is reported since June. The volume of busi- 
ness:is reported larger in the latter part of 1908 than for 
the same period in the previous year. The falling off in 
trade for the year is estimated at about 10 to 15 per cent. 
as compared with 1907, but a little ahead of 1906. Prices 
stiffened towards the end of the year, especially in high- 
grade coal. 

Anthracite coal has reflected the prevailing state of 
trade and it is estimated that about 4,000,000 tons less will 
be the output of 1908 than was mined in 1907. The pro- 
duction of anthracite coal for the year 1907 was 67,109,393 
tons and it is estimated that the production for 1908 will be 
about 63,000,000 tons. 

Tin plate and metals show for 1908 diminution of about 
15 per cent. in sales as compared with 1907. There has. 
been, however, an increase in trade during the last two. 
months of the year and both inquiries and orders show 
more activity. Business in brass and copper was very 
quiet until the latter part of September, but more was ac- 
complished in the last few weeks of the year than for six 
months prior thereto. The tonnage for 1908 was under that. 
for 1907 and much below 1907 when considered in money 




















trade. For weeks at a time in the early months stagnation value. Steady increase is apparent now and large inquiries 
FAILURES IN NEW JERSEY. 
All Commercial Failures. Bank Failures 
nn TOTA =, —MANUFACTURING— ~TRADING-— — —AGTS. & BROKERS— 

No. ssets. Liabilities. No. Liabilities No Liabilities. No, Liabilities. No. Liabilities 

| RPT RS Fe oe. 189 $2,182,470 $3,304,521 77 $?,446,112 105 $941,808 7 $396,601 Ri 5+  gatciceens 
RE Secnsanddacwacehs 12 1,965,779 2,898,482 55 2,262,657 70 569,693 4 66.132 PPS cafe tS SES) 
teens ¢ximakewaien 136 1,431,653 2,452,564 68 1,395,782 64 850,987 4 205,797 56 RS cee 
RIN Ser 148 1,041 .682 2,081,646 50 1,297,378 92 727,799 6 56,69 Oy BRET Se as Ho 
hiipinn peogeanenmen 221 2,751. 866 4,247,147 79 1,881,721 13% 1,293,331 9 1,072,095 1 $34,564 
TRG RSE 221 3.%63,283 5,7:'7,155 92 3,406,665 118 799.654 11 1,100,836 4 1,255,115 
RAR 3 187 2.056.540 3,514,505 57 1,958,938 118 1,338,395 12 217,172 2 97,205 
RRR, Soli 183 1,988 561 3,016,318 58 1,334,177 114 1,289,818 11 392,323 1 88,573 

ERLE EE 231 3,978.072 6,41%, 236 x9 4,543,309 134 1,399,639 8 75,2838 1 9, 

1899... 16% 1,321,864 4 045,557 48 1,065,592 117 953,311 3 26,654 Bia i gleam 
5, RSE ES: 196 1,267,345 2,226,613 71 | ,223,78 122 875,992 3 126,843 1 16,829 
1897 SAREE poe | 132 1,006,852 1,910,890 44 | 145,987 FO 52,905 3 12,000 2 194,151 
BRS EH 1493 2,205,719 3.204.680 86 2,239,547 106 964,623 1 500 rele hia age 
NEE RAE Po 182 2,655,203 3,612,4%8 62 2.462,601 113 858,789 7 SRO 8 0s eg PR RY 
CRRA et 212 2,202,410 3,3 1,766 73 1,872,#74 134 906,747 5 572.345 2 99,092 
TA badds coecadetixwes $22 3,479,500 4,783,805 96 2,448,888 222 2,250,986 4 43,937 1 220 000: 
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This Bank Receives Accounts of Banks, Bankers, Corporations, Firms and Individuals on Favorable Terms, 


A. H. 
C. 


H. W. CANNON, Chairman 


OF THE CITY OF NEW YORK 





THE CHASE NATIONAL BANK 


UNITED STATES DEPOSITARY 


Clearing House Building, 77-83 Cedar Street 





(NOVEMBER 27th, 1908.) 
Capital, , 
Surplus and Profits (earned), 


$5,000,000 
0,617,000 


Deposits, . . 120,965,000 





and will be Pleased to Meet or Correspond with Those who Contemplate Making 


Changes or Opening New Accounts. 


FOREIGN EXCHANGE DEPARTMENT 





A. B. HEPBURN, President 

WIGGIN, Vice-President S. H. MILLER, Cashier 
C. SLADE, Assistant Cashier 

E. A. LEE, Assistant Cashier 

A. C. ANDREWS, Assistant Cashier 





DIRECTORS: 
GEORGE F. BAKER 
JAMES J. HILL, St. Paul, Minn. 
GEORGE F. BAK 


GRANT B. SCHLEY 
A. BARTON HEPBURN 


W. E. PU-RDY, Assistant Cashier 
H. M. CONKEY, Assistant Cashier 


JOHN I. WATERBURY 
ALBERT H. WIGGIN 


ER, Jr. 


~ 


ll eel — 








—— —— Ee = — ee a 











OMAHA NATIONAL BANK 


STATEMENT OF THE 


OF OMAHA, NEB. 


Made to the Comptroller of the Currency, November 27th, 1908. 





RESOURCES 





Loans and Discounts - - - - - . $6,766, 323.32 

Overdrafts - - - - - - - 8,099.10 

U. S. Bonds, for Circulation : - - - - 626,250.00 

Stocks and Bonds - - - - - - 586,865.52 

Banking House and Safety Deposit Vaults - - 200,000.00 

U. S. Bonds for Deposits - : . $578,925.00 

Due from Approved Reserve Agents 1,628,877.68 

Due from Other Banks - . - - 1,164,017.60 

Cash on Hand - - : - - 1,3 30,068.55 

Due from U. S. Treasurer - - - 30,00.00 4,7 31,888.83 
: $12,919,426.77 

LIABILIVIIES ; 

Capital ~ - . : . - . . -  $1,000,000.00 

Surplus Fund - - - - - - - 200,000.00 

Undivided Profits” - . . - - - - 269,436.10 

Circulation - 7 . - - - , 599,997.50 

Deposits - - - eS he - - - - 10,849,993.11 





$12,919,426.77 








The Bank’s Deposits represent active, live accounts. A record of over 40 years of successful 
Depository for the United States, County of Douglass and City of Omaha. 


Commercial Banking. 


OFFICERS | DIRECTORS 
J. H. MILLARD, President J. H. MILLARD Cc. H. BROWN W. H. BUCHOLZ 
WM. WALLACE, Vice-President FRANK BOYD, Asst. Cashier K,. C. BARTON A. JI. SIMPSON J. E. BAUM 


Cc. F. McGREW, Vice-President B A. WILCOX, Asst. Cashier C. F. McGREW WM. WALLACE L. C. NASH 
W. M. BURGESS 1. W. CARPENTER 


W. H. BUCHOLZ, Cashier EZRA MILLARD, Asst. Cashier 
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are reported, with corresponding increase in orders. Raw 
material men are becoming active; this is regarded as 
having a sure tendency to improve other lines. 

Jobbers in stoves report that the volume of trade has 
been only about 10 per cent. less than in 1907. Foundries 
have felt the shrinkage more than the jobbers, but stocks 
are low and thisis looked upon as favorable to increased 
business. 

The general situation in the meta! trades is improving 
and is expected to show a steady and continued advance 
during the new year. Large consumers have made few 
purchases, but there was a renewal of activity during the 
latter part of the year. No enlargement of work or ex- 
tension of facilities was undertaken during the year, but a 
leading house in tin plate and metals erected a five-story. 
building during the early part of 1908, and still finds ad- 
ditional space imperatively needed. . Dealers in machinists’ 
supplies state that additional space was taken during 1908, 
about doubling their capacity and increasing their facilities, 
and business is now fast returning to the large volume of 
previous years. 

The wool market showed a shrinkage in sales of trom 20 
to 25 per cent. The textile industries were also much 
depressed throughout the entire line. Manufacturers of 
ingrain carpets report a falling off in trade as compared 
with 1907 of about one-third, and manufacturers of hosiery, 
knit goods and cotton goods report a shrinkage of abcut 40 
per cent. when compared with the year 1907. 

The lumber industry at the opening of the year 1908 was 
somewhat depressed, there being little disposition on tke 
part of large consumers to make purchases, and the'retail 
lumber dealers had some hesitancy about replenishing 
their stocks under the existing conditions. The reduced 
demand naturally affected prices and many of the manufac- 
turers, recognizing the value of their timber stumpage as 
compared with ruling market values, either curtailed out- 
put or ceased operations. The result has been that the cut 
of lumber during the year 1908 has been much less than 
normal, probably not more than 60 per cent. of that of the 
preceding year. The hardwood forestsin the United States 
are limited to certain sections and the hard wood lumber manu- 
facturers have been much more conservative in producing 
stock than those in some other lines. Owing to this fact, 
and notwithstandir g the reduced volume of business, values 
of hardwood lumber have shown little weakness. In the 
early fall the movement of lumber gradually improved and 
in October a very decided improvement became manifest, 
and southern mills, which suffered most from the depression, 
resumed their normal output, many of them being unable 
te promise shipments in less than thirty to sixty days. 

The custom house records of imports and exports at the 
port of Philadelphia compare for a number of years as 
follows : 3 


Imports. Exports. Imports. 
1908 ....$57,85 ',222...... $96,734,285 1903. ...$53,516,° 52...... $73, My #10 
1907. 80,775,000. ..... 105,500,''00 1902.... 55,064,776. ..... Lh 027,896 
1906.. , ave es 87,118,433 1904 .... ye ‘fotos edetlin 424,344 
oo": 67,9 13,822...... 75,646,103 1900.... 4¥,191,003...... $1 "145 966 
1904... . 63,852, 194 cabs 66,539 ‘909 


The imports tor the year 1908 are estimated for the 
month of December and the exports for the month of 
November and December. 


Commission houses in cotton goods state that the first 
three months of the year were up to the average on account 
of advanced orders which they were filling at that time, 
but later trade fell off materially. There was a slight im- 
provement in August and prices advanced a little, and 
since then there has been a steady increase in business. 

Manufacturers of clothing found business quiet during 
the year. A number of the larger manufacturers curtailed 
their output to a considerable extent. Shirt manufacturers 
selling principally to the jobbing trade reported the volume 
of business less than in 1907. Orders were generally for 
smalier amounts than heretofore. Manufacturers of cloaks 
and suits reported business quite active although the early 
months of the year showed a decrease in comparison with 


‘the corresponding period of 1907. 


During the early months of the year collections in all lines 
were very backward and the banks were disposed to scruti- 
nize all loans very carefally, but as the year advanced 
money became more plentiful and there was ample for the 
needs of all departments of trade. 


SCRANTON AND THE LACKAWANNA VALLEY 


Taking the record of five previous years as an index, the 
business of Scranton and the Lackawanna Valley for 1908 
does not impress the critical examiner favorably. It has 
been demonstrated by former commercial and financial dis- 
turbances that the northern anthracite region feels the de- 
pression later and recovers from it more slowly than other 
sections of the country, and the history of the last fifteen 
months has again proved the truth of that assertion. In al- 
most every manufacturing interest production has been 
reduced as compared with 1907, causing decreased wage 
payments in tota], though in very few instances have wages 
per diem been reduced. The output of the anthracite mines, - 
by reason of large operations during the latter part of the 
year, bas about reached the tonnage of 1907, and this, taken 
in connection with the extensive improvements and new 
construction work undertaken by railroads, has kept labor 
generally well employed at satisfactory wages. 

The jobbing trade of Scranton has shown a considerable 
growth in some lines, a few new houses appearing, and sales 
being distributed over a wider range of territory. In retail 
circles a few lines appear to be suffering from active com- 
petition, but. otherwise the situation is generally satisfac- 
tory, the volume of trade approaching that of 1907 in the 
aggregate. The variable seasons and the conservative 
spirit shown by buyers have caused retail merchants to 
guard carefully against unnecessary stock accumulations. 

Bank deposits are well maintained and the supply of 
money has. been. ample for all legitimate purposes. The 
outlook for the future is good, aside from the question of 
the settlement of the miners’ wages in the anthracite mines 
March 31, when the preeent agreement between the oper- 
ators and mine workers expires. Because of this, mer- 
chants, who are largely dependent for trade among the 
mining population, are disposed to place limited spring 
orders. It is generally believed that a wise and conserva- 
tive spirit will govern both operators and miners in the 
readjustment of this matter. 








FAILURES IN PENNSYLVANIA. 







































































All Commercial Failures. Bank Failures 
TOTAL- _ —MANUFACTURING— —- —~—AGTS. & BROKERS— 
No. ts. Liabilities. Na. Liabilities. No. No. Liabilities. No. 

SR teonvinsvoncomnie 1,601 $10 916 $17,220,703 433 $7,374,963 1,089 bi $1,694 537 21 #3, $5485, ist 
SE 1,223 8,627,085 15,142,536 842 8,690,820 840 395 10 1768 

Pe cconvceseséncteht 1,004 5,753,28 11,120,029 288 5,136,728 685 31 383,292 5 a9 of ‘7 

PEM tscrssceghaanbben 918 4,780,2: 8,990,071 265 4,865,154 624 29 300. 7 3588. 115 
Sb icininbacweecebie 1,113 7,088.5 12,554,031 307 6,351,156 167 39 153,016 5 549,289 
— RRARECRZG: 815 234,852 13,292 800 8,709, 289 464 45 1,071,126 3 3,681,071 
Rie ARRIBA 731 6,257 055 10,830,613 233 5,947,553 463 35 174,774 3 59,532 
Ses snevedpicsdnnie-ul 664 559.8 7,359,14 215 5,172,299 422 27 193,001 2 000 
| MRMobaAta tte 812 7,698,155 11,446, 2 239 364,676 543 30 195, 1 480,000 
i minnnasbgemaiesica 797 4,338.21! 7,488,572 207 1,963,245 563 27 1,448,312 a Braise 
MBB Cee 6, 1,247 8,690,428 13,176,212 358 7,018,712 864 412,1 3 2,417,668 
RRR HONEST sk 1,265 10.778,920 13,987,911 417 7,041,363 924 24 147,180 4 4,980,543 
| iapanabgrernnesar éy 1549 14.768.146 23'612,596 4 10,780,993 1,025 34 944.700 7 1,450,000 
EIS sonepiwandiades whee 349 7,494,071 11,73 « 947 36 4,568,689 975 52 6 5,434 
lin guduieseniie cds 1.433 523,382 15,685 419 6 008,595 1, 12 468,8 4 608,000 
Pian coanvoungoiaeal 1,398 42,190,684 58,253 969 437 51,203,712 952 168,926 12 2,580,478 
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| SEABOARD NATIONAL BANK 


NEW YORK CITY 





‘Casita - - 


$1,000,000 


Surplus and Profits (earned) 1,665,000 





S. G. NELSON, Vice-President 
W. K. CLEVERLEY, Asst. Cashier 
J. C. EMORY, Asst. Cashier 


S. G BAYNE, President 


_¢. C. THOMPSON, Cashier 
L. N. DEVAUSNEY, Asst. Cashier 
O. M. JEFFERDS, Asst. Cashier 
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Basic Conditions at Pittsburg Sound. 





The Pittsburg district has succesfully weathered the 
depression through which the country has just passed, 
and while it shared in the adverse results of the 
changed condition of affairs, it has, through the conserva- 
tive policies followed, helped to restore basic conditions 
preparatory to the forward movement now again under way. 
The liquidation of the several financial institutions that 
suspended has resulted in a minimum of loss to depositors 
and the large manufacturing companies that became embar- 
rassed, and they were few, have either been placed in good 
condition, or are in a fair way to be made so. 

High records of production were established during 1905-6, 
and a large part of 1907 the mills and furnaces being under 
severe pressure the wear and tear was great. The reduc- 
tion of output enabled owners to provide repairs, renewals 
and enlargements, resulting in better working conditions 
and placing the plants in good shape to take care of a larger 
tonnage. 

As in all periods of depression, competition became 
strong in those lines where there was any activity, and while 
lower prices resulted, the conservatism that was so much 
in evidence prevented radical cutting of prices. 

The iron and steel market last year presented quite a 
contrast as compared with the preceding three years and 
lower records of production and consumption characterized 
the.industry during 1908. There was evidence during the 
first quarter of 1907 that a slowing up had begun in the 


demand for iron and steel, but the mills were carrying con- 


siderable business on their books and the pronounced 
change did not occur until October, following which contracts 
were held up, or cancelled, and there was a general with- 
drawal of buyers from the market. This resulted in the 
blowing out of furnaces, reduction of working capacity of 
the mills and in many instances complete shut down of 
plants. Reduction in prices were made in many lines. In 
January, 1908, blue annealed sheets were reduced $1.00 per 
ton, black sheets $2.00 per ton, except gauges 29 and 30, 
which were cut $3.00 per ton, galvanized sheets $4.00 per 
ton, except 29 and 30 gauge which were reduced $6.00, 
painted sheets 15 cents per equare, light rails, 25 to 45 
pounds, from $30.00 to $28.00, irons bars from $1.60 to $1.55, 
and tin plate was reduced from $3.90 to $3.70 per box, the 
higher price having ruled since October, 1906. In June 
steel bars were reduced from $1.60 to $1.40 per 100 pounds, 
billets from $28 to $25 per ton, sheets and tin bars from 
$29.50 to $27.50, structural materials $2.00 per ton, plates 
$2.00 per ton, wire nails 10 cents per keg, merchant pipe 
$4.00 per ton, hoops and bands $4.00 per ton and iron bars 
$1.00 per ton. 

The production of pig iron in the district for the year is 
estimated at 4,200,000 tons, compared with 5,438,233 tons 
in 1907. The first quarter showed a curtailment of about 
20 per cent., compared with the last quarter of 1907, while 
the decrease in the second quarter was 14 per cent. com- 
pared with the first quarter. With the opening of the third 
quarter there was a material improvement in the output 


and the figures indicate a gain of 24.6 per cent. in com- 
parison with the second quarter and the last quarter of the 
year showed an increase of about 17 per cent. over the pre- 
ceding three months. The make of iron duriug the first 
half of the year was about 40 per cent. less than during the 
same period of 1907, but the last half was only about 14 per 
cent. less than the last half of 1907, and the year’s showing 
was much better than early conditions seemed to portend. 

The following table shows the production of iron and 
steel products in Allegheny County during a period of years: 



































ag 
Hearth Billets 
1908*. 3,000,000 50,000 
RE ne, 2 3,883,014 770,333 
SE Rigi 3,799,907 851,419 
SG RE 3,410,482 743,612 
ARSC ae 2,737,560 586,210 
RETESET 2,604,349 749,953 
te 2,503,245 712,286 
} MESHES 2,199,191 711,081 
(SERS aS 1,680,249 631,467 
ee or ok 1,470,271 17 
SSRI PRG PE 2,061,837 ,085 
RIES ES Ape 725,262 538,798 
*Estimated. 


The following is a table of comparative prices at Pitts- 
burg under their respective dates: 

Foundry Stand. Struc 

Bessemer Bessemer No.2 Merchant Plates Sheets ard = tural 

. Billets North’n Steel Bars Tank No.28 Rails Angles 

Jan 17...$13.50 $19.75 $15.15 $1.20 $1.40 $2.95 $28 $1.40 


902. 
——-- 16.75 27.50 16.50 1.60 1.69 3.20 28 1.60 
eae 21.85 28.50 22.25 1.60 1.60 2.75 28 1.60 
as 13.75 13.00 13.75 1.30 1.60 230 28 1.60 
i. os 16.85 22.00 17.10 1.45 1.50 2.20 28 1.50 
m8 --- 18.10 27.00 18.35 2.00 1.60 2. 28 1.70 
an. 5 23.35 29.50 25.35 1.60 1.70 2.60 28 1.70 
Feb. 7.... 23.35 29.00 25.35 1.60 1.70 2.60 28 -70 
March 7.. 2285 29.00 25.35 1.60 1.70 2.60 28 170 
April 4... 23.85 29.00 25.85 1.60 1.70 2.60 28 1.70 
2.... 23.85 30.50 25.85 1.60 1.70 2.60 28 1.70 
June 6.... 24.90 30.00 25.90 1.60 1.70 2.60 28 1.70 
July 6.... 24.15 29.50 25.40 1.60 1.70 2.60 28 1.70 
Aug. 3.... 2290 30.00 23.40 1.60 1.70 2.60 28 1.70 
2. ae 29.00 22.00 1.60 1.70 2.60 28 1.70 
Oct. 7:... 22.90 29.00 21.40 1.60 1.70 2.60 28 1.70 
Nov. 7.... 20.90 28.00 9.90 1.60 1.70 2.60 23 1.70 
le 19.40 28.00 19.40 160 ‘1.70 2.60 28 1.70 

1908. 
Jan. 2.... 19.40 28.00 17.90 1.60 1.70 2.60 28 1.70 
Feb. 6.... 17.90 28.00 16.90 1.60 1.70 2.50 28 1.70 
March 7.. 17.90 27.00 16.40 1 60 1.70 2.50 v3.) 1.70 
April 2... 1750 27.00 16.40 1.60 1.70 2.50 28 1.70 
ay 7.... 1690 28.00 15.80 1.60 1.70 2.50 28 1.70 
June4.... 16.90 28.00 15.65 1.40 1.70 2.50 23 1.70 
July 2.... 16 25.00 15.90 1.40 1.60 2.50 28 1.60 
Aug.6.... 16.40 25.00 15.40 1.40 1.60 2.50 28 1.60 
Sept. 3.. 15.90 25.00 15.65 1.40 1.60 2.50 28 1.60 
1 15.90. 25.00 15.25 140 1.60 2.50 28 1.60 
Nov. 5.... 15.40 25.00 15 40 1.40 1.60 2.50 28 1.60 
Dec. 31.. 17.40 00 16.90 1.40 1.60 2.50 28 1.60 


The failure of the railroads to make substantial purchases 
was felt by the structural, plate and rail mills. The struc- 
tural mills at the opening of the year were running about 
50 per cent. ot capacity, principally on old contracts, and 
the situation was very quiet. Large contracts were scarce, 
fabricating companies were short of work and the trade 
dragged along until July, during which month more ton- 
nage was taken than during any previous month. August 
and September showed more inquiries and some fair sized 
orders were taken, but there were no large contracts. In 
October the business taken was estimated about 25 per cent. 
of mill capacity. During the last two months inquiry 
became stronger and the outlook for future business became 
much brighter. The rail market was a disappointment, 
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19,611,410 
63,012,075 


All Commercial Failures. 
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owing to the few purchases by the railroads. The rail situa- 
tion has been complicated for about two years on account 
of differences as to quality and prices, and orders for several 
hundred thousand tons were held up for a long time by 
these differences. 

Practically a complete curtailment of steel car orders re: 


sulted in a decrease in the production of plates and prices. 


were frequently shaded during the year. The mills operated 
at about 50 per cent. during the first quarter, but with the 
closing down of the steel car plants plate production dimin- 
ished to about 25 per cent. early in April. In June the 
base price was reduced from $1.60 to $1.50 per hundred 
pounds, which was followed by an increase in size and 
number of orders. The demand became better as the year 
advanced and in Nevember the mills were running close to 
60 per cent. The outlook fer the new year is somewhat 
encouraging as a result of some steel car contracts and the 
belief that the railroads will soon become buyers. 

Tin plate was probably the most active of the finished 
lines and the mills were generally busy during the year, 
although the total output will be somewhat less than in 
1907. Tin plate is different from many finished liner, 
owing to the fact that it does not depend to any extent 
upon the buying by the railroads, its principal coneumers, 
especially for bright sheets, being the canning interests. 
The year opened with trade dull and buyers showing no 
disposition to come into the market. On January 6 the 
price of standard cokes were reduced from $3.90 to $3 70 
per box, an improvement in demand followed and by the 
end of the month about 50 per cent. of the mill capacity 
was employed as against about 12 per cent. during De- 


cember. February and March brought out a comfortable- 


tonnage and production increased to about 70 per cent. 
The next two months found the mills-running from 75 per 
cent. to close to full capacity. The yearly wage scale ex- 
piring June 30 was signed by the union mills and labor 
troubles were avoided. In July the demand had fallen off, 
many mills were shut down and active capacity decreased 
to about 55 per cent., followed in August to about 40 to 45 
percent. The lessening of activity continued in September 
and shading of prices was reported, but during October 
and November the canning companies placed contracts for 
delivery before April 1, 1909, and prices became firmer, 
The mills increased their output during the last two 
months and opened the new year with sufficient business 
to keep them busy until about March 1. 

The coke market moved in close harmony with the pig 


iron trade and the output for the year was probably about 
10,000,000 tons less than for 1907, making the lowest reeord 
for the past ten years. During the first thirteen weeks of 
the year the average weekly production of the Connellsville 
region was 167,047 tons, as compared with 409,343 tons in 
1907 and 378,670 tons. in 1906, and the average decreased 
until about July, from which time production showed a net 
gain to the close of the year, although the weekly average 


for the year was about 181,000 tons, against 379,159 tons 


the previous year and 382,869 tons in 1906. On January 
4 there were 12,610 ovens in blast and 23,125 idle; on 
July 4 16,225 ovens were active and 21,463 idle, and by 
December 1 the active list increased to 19,829 ovens, with 
18,191 ovensidle. Prices were irregular, furnace coke sel- 
ling as low as $1.40 to $1 50, but the increased production of 
pig iron during the last half of the year stimulated the de- 
mand for coke and prices became firmer in December at 
about $2.00 per ton. 

The following figures show the production of coke in the 
upper and lower Connellsville regions for a series of years : 


























. No. of Produc- No. of Produc- 

Year. Ovens tion. Year. Ovens. 
1908*......... 38,020 *9,700,000 ARES 20,954 
NERS 35,697 19,716,273 REE 19,689 
| RICE 34,059 19,999,326 Pe binscaecs 18,643 
1905. 842 17,896,526 Ee ss 18,6 

lle eslebicel at 29,119 12,427,468 BO. cecccescs: Se 
BS, oc aia te 28,092 14,345,230 | TASRARAES 18,028 
| SAS 26,329 14,138,746 | RE 17,434 
ib ointsaine 21,575 12,609,949 |: RMR 17,513 

*Estimated, 


Notwithstanding lower cost of building material and 
cheaper labor, building operations showed a large decrease, 
principally during early in the year. Contracts for large 
work were delayed and lessened demand for tenant 
houses made no immediate necessity for the erection of 
buildings of this class. There was an increase in building 
permits during the later months of the year and indica- 
tions point to a material improvement in the spring. 

The following table shows the building operations fer a 
series of years, figures for 1907 and 1908 including opera- 
tions in the former city of Allegheny : 


Year. Number. Values. Year. Namber. Values. 

1908............ 3,892 $12,294,142 SRI Fe TR 4495 $19,567,474 
a ir 4,052 14,448,933 SRSA 3,781 11,703,513 
A 3,801 16,010,939 ind a tice 3 547 8,291,204 
Ps 55k Dieses 4,075 16,133,473 | SORA A 2,747 5,804,511 
in atin 3,851 17,502,680 5 AAR SEE 2,133 6,774,809 
1 SEE er eee 3,161 18,773,941 ( TSaRGEe Ape. 1,883 5,591,309 
Bencactccneus- ee 16,901,350 pe a 1,386 4,467,031 


For the first time in many years the Pittsburg district 
showed a decline in the total annual tonnage, and the usual 
complaints of a shortage of cars were not heard. The river 
tonnage would have made a better showing if the shippers 


FAILURES IN DELAWARE. 































































































All Commercial Failures. Bank Failares 
TOTAL —— —M ANUFACTURING— —_— ~—AGTs. & BROKERS— 

No. Assets abilities. No, Liabilities. No. Liabilities. No. Liabilities 
ae 24 $38,925 $73,417 2 $7,14 Maes 2 ot Aru i a EE ee oa 
| RRO y. 38 146,274 245,710 5 27,971 1 $750 Rtas oO 

RRA LO He 38 186,728 703,756 13 235,421 2 04,000 2 $77,094 
SRA Rrr ae 71 221,811 409,612 9 204,547 4 31,087 dei 
PRR ats 44 164,301 391,889 ~ 164,750 3 118,450 PS ate pres 8 ee 

| ARMREST 36 74,202 148,503 7 43,500 PRE 8/8 sk Sa ae Mr Ce a 
CARERS ONAL Mal: 26 74,655 177,089 ~ 145,100 arrears 

ESO AR ey 5 19 50,747 134,208 6 8,500 1 See. as a 
SERRE SS eet 22 50,860 107,640 3 39,200 én < Neni\ > ag? <a. ean 
1899... 34 75,481 134,x5 3 7,400 3 16,000 oo. 5 lee 
SRS err cR gee 25 76,420 144,450 7 4,500 ee ES eee te ag 
SRR 47 92, 211,300 s 29,100 1 7 RR meee Bao ES 
Ri RENE ES: 57 289,310 641,100 ~ ,600 1 Gee. wa hee 
CARRE Rp ERE P 63 194,2 460,100 10 170,500 yt % “Seemmemben 7 Pag’ 53 | aga 

i shileinieldiiladandatee 61 664,050 936,770 14 794,900 os nedanaii re PE SS 

SRB ARRRNA GR RAG te ; 35 778,900 645,437 5 425,500 2 7,000 1 360,000 
FAILURES IN WEST VIRGINIA. 
All Commercial Failures. Bank Failures 
—M ANUFACTURING— TRADING————_ —AGTS. & BROKERS— 

No. No. ab No. Liabilities. No. sen Bad No Liabilities 
1908... .eercceccses 150 28 $670,380 . 119 $1,094,620 3 POR DGS. . 3. wacacccese 
1207 thane aibudieactins 97 19 412,187 76 454,151 2 vee. 

BRB SRE ras ro =) 12 24, 75 622,575 1 We 2 a ee 
i iiainngitbinidicuaics 98 15 271,900 83 353,111 sigs Gleam” (oo > Taga" ok gt aaa 
SRS eter irae ie 100 17 1,188, 81 467.512 2 Se ee eae 
Si chtninsse wibbmietaaiapial 73 9 53,976 63 917,164 1 ae oh Saeed 
Se wiisciiecehnduienios 69 6 13,499 291,310 3 Gile aw o  eeennane 
— RRRRERRERearLees 67 20 1,246 47 217,239 of caida ogg a ae 
I <i> cranies biahiiaicics 55 15 17,878 1644 1 See... ee Saleen 
IE, Sniiuinettaiinlbdelein che 59 9 13,700 49 255.€ 1 4,000 <s .  haeéeredese 
PEE oncccessvqectuoes 92 24 333,077 67 643,411 1 4,000 — 

RRB INKS: 72 18 304,670 54 884.65 1 2.500 1 $110,000 
RAR BE 78 18 501,300 57? 521,4 2¢ 3 41,500 pees Se 4 
Ethonnawesspacaiavas 69 17 63,53: 51 426.791 1 1,000 wit: Sg Saeimanaala 
MARR EE 100 s 126,: 89 387,879 3 18,200 ie. ial 
Sl tevwcnutoniiatniian 78,626 42 143,686 we eee 2 1,100,000 
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hid been favored with a boating stage, but millions of The condition of the banks covering a period of years is 
bushels of coal were loaded in the lower harbors for several shown in the following tables: 
months without sufficient water to move them to the NATIONAL BANKS. 


southern and western markets. The reduction in tonnage . 
is attributed to less activity in coal, coke, iron, steel and S.vember, 1908 


kindred lines. The production of pig iron was about 22 fepruary, ea--orooooo 


per cent. less than in 1907, coke about 59 per cent. less, and = {U<ust, 1907 --------- --- 


, . November, 1905 
shipments of coal over several railroads show losses of from Movember 100d 


9, ; ; November, 1903 
24 to 36 per cent. as compared with the previous year. Wavember, 1903 


Lake shipments of coal held up pretty well and amounted Nov —s. ase 


to about 8,800,000 tons, as compared with 10,500,000 in 1907 — Oetober, 1896... 









































and 9,200,000 tons in 1906. There was an increase in the October, taM nnn | 
general freight movement during’ the last few months of 
the year, and a material improvement in the tonnage move- Capital 
ment is looked for during 1909. $24,465,735 
The following table shows the tonnage movement cf the 22.892,450 
district for the last twelve years: 28,664,105 
ro: “ey és 
Year. Railroad, River. Total. oro BoD 
ee ne eee 8,500,000 91,500,000 7,114,025 
(OS PRR BEN AEB 118,000,000 12,709,025 —«:130,709,025 ee 
SOP AA DTS Eile ER ay 112,000,000 11,498,855 123,498,855 Bae O00 
Pe Ree ee 10,993,133 102,933,133 2,650,000 
OES TF? eRe 77,750,000 8,175,527 85,925,527 yy 
ERE Pete 2 ei 2" ....... 79,750,000 10,607,738 90,357,738 ptt 
SRS RIS eee 76,950,000 9,686,636 86,636,686 STATE BARES 
EE on Neen boas 9,100,000 73,225,000 Capital. 
“SRRBO ROR Sian eh .. 57,005,465 8,813,166 65,868,631 $4,997,700 
MNOD. oo cctcc. Wi ea bdaakeess 9,181,486 58,656,699 ry Fete 
NS EM 39,387,925 7,437,243 46,875,168 4,647,700 
1897... aaexipessos | Weanaee 7,318,366 43,897,718 ota eee 
The financial seationitliies of Pittsburg are steadily re- 3,798°400 
covering the loss in total deposits occasioned by the with- 2:587/200 
drawals of funds after October, 1907, and it is believed 3°342 600 
that, with a continuation of the improvement in manufac- 3 230075 
3,413,750 

















turing and mining now in evidence, the aggregate deposits 
will increase and that within a short time the local institu- Transactions through the Pittsburg clearing house show 


tions will show consistent gains. During the past year 28 follows: 











tour banks were closed by the banking authorities and one Balances, 1901..8P Ra OsT $378 131,282 
went into voluntary liquidation, but it is expected that de- ooo ene Gan 1399. 1,619,641,592 337,631, 3 
positors will be paid in full and that something will be left 490404722 eee BID 6ST O1T 205,585,004 
for the stockholders. So77se429 «—«1808.. 746; Tones 138 '307,648 


























Buffalo Reports Some Important Gains. 


A 


The year just closed, although one of general business great deal of building, and while there have not been many 
depression and unfavorably affecting many lines of trade, large new structures, there has been unusual activity in the 
has in various ways been one of substantial growth to Buf- erection of residence property. 
falo. Low prices for lumber and other building material, The city has added to the gains previously made in sev- 
and some reduction in rates of labor have encouraged a_ eral important lines. In the iron and steel industry, in 
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All Commercial! Failures. Bank Failures 
ToTaL———_—_ ——_ May UFACTURING— ——-TRADING-———~— —AGTS. & BROKERS—. 

No. Assets. Liabilities. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
1908 .....-ccccccccsese 58 $783,669 at 26,199 NY a $285,513 37 $536,166 4 $104,520 ie ceseeessss 
1907 ee 45 355,428 1,270,287 6 215,126 35 223,399 4 $31,762 Se. «i on 
ceecccessesesonsae 23 270,723 459,581 5 372,082 18 87,499 ide eiaieealil ie ecesescees 
SR sntbtiniti adgeleieton 26 112,289 193,640 6 57,573 19 102,624 1 33445 4s) >  wedeneenes 
oSecevescvoescéene 29 4,174,195 2,786,921 ll 118,831 16 103,105 2 2,564,985 ae ~ + eeereeee 
on, eee 51 5,077 355,23 ~ 78,508 41 223,472 2 53,250 <= teen eens 
REE ES 48 939,294 959,351 14 395,871 29 335,966 5 227 ‘541 és «onan nane 
RRA in Rn 29 283,682 503,549 5 49,507 21 222.123 3 231/919 1 $269,000 
SEEM toddsevouseseeuké 51 347,994 732,642 ) 70,608 27 395,958 15 266,076 ~> sew nee 

RRA IETS TNS 18 314,524 407,917 3 33,027 14 334,441 1 60,449 1 69, 
| RRR FEAT 32 418,479 453,369 5 490 27 ae. <a. Sanne 1 261,143 
SEN <-cnseaigesibaurupaie 50 446.259 6:4,831 3 11,600 44 227,231 3 406,000 ee 
, eee 79 1,197 272 1,165,615 12 226,151 62 823,261 5 116.203 2 19,208 
Ti nsnansschubabauiet 58 567,386 713,609 7 92,460 50 585,824 1 35,325 1 6.884 
lsd snnpeude ahead 52 733,295 854,855 ~ 160,884 43 692,208 1 1,763 2 164.319 
PND o ocean tncacicsaunites 84 1,!36,386 1,179,881 33 329,401 50 918,480 ait i aileeailael 1 89,00 
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All Commercial Failures. Bank Failures 
TOTAL —MANUFACIrIURING— —_ —— —TRADING-—— ~ AGTS. & BROKERS—, 

No. Assets. No Liabilities. No. Liabilities. No. Liabilities. No. Linke 

SY sige aes 215 $1,344.009 3: $741,833 181 $901,579 1 eouPniad of oeceee- 
RGR RRR er: 140 2,660,088 21 1,241,711 118 721,827 1 2,700 oo anal 
ree 96 410,186 15 155,375 80 481.116 7 1/500 3 $35,000 
 - - SCS 142 006,425 19 598,000 120 563,25 3 16,000 - satieniiane 
SR yhschewis da Getatirebiots 125 1,004,621 25 582,274 98 634,55 2 000 3 149,044 
, RRs 121 533,46 19 i) 101 444,133 1 5,000 1 225,000 
Sa swnscneisiaiieiin duih 82 358,513 150,450 74 482,234 PN. 5) a ae 1 15,000 
SRR 146 22,81 11 142,369 131 54,146 4 20,647 2 116,000 
hahah akin 91 259,848 5 55.895 86 41#,353 “i BPS: Pa nhcts Ri ocuhpeenes 
| aes 57 207,866 7 109,582 50 220,33 se Sp tedienee eo eee nwnens 
I csigoueibicycuensds 13 380.410 6 61,000 128 481,810 3 113,000 1 50,000 

STA scisenss cheuahincn 14 866,218 16 396,300 129 761.555 2 75 000 13 : 
SEES woncncehicccusichds 79 549,894 9 253,300 69 416.005 1 2) ae: 
EEN +s enccnciiuihicuciptin 103 799,317 5 72,000 1,159,747 eG 8? pes eo eas gel 
SRE oeene er 139 1,534,145 15 734.800 124 1,167,010 ii Yigx eee i 4,000 
oS ie coun Qaeeberen 00 1,675,518 24 868,800 176 1,547,751 pret WT: 4 1,105.000 
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Broadway and Cedar Street, New York 


ACCOUNTS 


We invite accounts of Banks 
and Bankers, as well as of 
Corporations, Firms and Indi- 
viduals, paying interest on 
deposits. 


COLLECTIONS 


Act 


We have exceptional facilities 
through a large list of active 
correspondents, both Foreign 
and Domestic, including those 
in Mexico, Cuba and Porto 
Rico, by which we are enabled 
to make collections promptly 
and at the minimum of cost. 


as Fiscal Agents for Muni- 
cipalities and Corporations. 


FOREIGN DEPARTMENT 


In this department we extend 
every facility that we have to 
our correspondents enabling 
them through us, to make 
cable and telegraphic transfers, 
buy and sell Foreign exchange. 





SECURITIES FOR INVESTMENT 


We are offering and recom- 
mending Railroad and 
Municipal Bonds suitable for 
Individuals, Trustees and 
Savings Banks; our list may 
be had upon application. . 

We also buy and sell United 
States Government Bonds and 
execute orders in other securi- 
ties for the usual commission. 





Make Loans against approved 


collateral. 


ISSUE LETTERS OF CREDIT 


Available Throughout the World 
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which but $8,000,000 invested capital was represented in 
1900, there is now a capitalization of over $80,000,000. In 
1903 Buffalo was eighth among the cities of the country in 
the manufacture of flour, producing in that year 990,000 
barrels. Now the output is some 2,626,000 barrels yearly, 
and it ranks second among the cities in the flour milling 
trade. Asacenter for the manufacture of automobiles it 
takes a foremost position, both in the quantity and quality 
of its manufactures in that line. 

In 1900 the city had some 1,500 different plants, with 
about 38,000 operatives, and the amount of capital repre- 
sented $94,759,635. Now the total number of industrial 
enterprises has greatly increased, the number of operatives 
being estimated at 60,000 and the capital employed reach- 
ing $252,000,000. Its proximity to the great source of 
electric power at Niagara Falls forms a strong inducement 
to manufacturers to locate here, and this force is being felt 
with constantly increasing strength yearly. 

For the last few months a marked stimulus is noticeable 
in trade circles, orders are coming in more briskly, collec- 
tions are improving, and conditions generally show a 
gradual betterment. This improvement isslow, but gain- 
ing force, and general confidence is being steadily regained. 
A tair winter’s business is looked for, and the spring trade 
is expected to be an active and prosperous one. 

The banks report cash reserves as increased from ten to 
twenty per cent. during the year just passed, and a good 
demand for loans, with a disposition on part of the banks 
to grant accommodation freely on good paper or collateral. 
This improvement has been especially marked since Oc- 
tober last. Banking authorities regard the business out- 
look as good, but do not look for the resumption of normal 
conditions for several months. Clearing House figures 
while for the year showing a decrease from 1907 figures, 
show a ten per cent. increase for the past few months. 

Present conditions in leading lines are reported as fol- 
lows: In boots and shoes, business is fairly active, and 
would have been better if weather had been favorable. 

High cost of leather affects prices and quality to some 
extent, but stocks are low and dealers need the goods, and 
active spring trade is expected. In clothing, considerable ac- 
tivity is reported, and a fair amount of duplicate orders. 
Retailers are still somewhat timid in buying, but there is a 
decided tendency to improvement and favorable outlook, 
The same may be said as to dry goods. Local hard- 
ware trade has been good, especially in builders’ hardware; 
an active spring business is looked for. In wholesale gro- 
ceries, dealers are buying in small lots and oftener than 
formerly and bills are being discounted as a rule, and trade 
improving. In lumber dealers report volume of business as 
being 70 to 80 per cent. of the normal demand. A short 
supply in the West, and low stocks in hands ot retail 
dealers is expected to soon create unusual demand. Stocks 
are reported as broken and dry lumber as likely to be 
scarce. In the iron and steel industry, sales are reported 
good as to total tonnage, but mostly tor forward delivery. 
it is estimated at present that consumption is only about 65 
per ceat. of normal, which causes but limited demand. 
The anticipated revival comes slowly, but decided improve- 
ment is looked for in the near future. 





OUTLOOK AT HARTFORD HOPEFUL. 


The past year has been one of business depression, yet 
there has been no industrial or mercantile failure of magni- 
tude in this district. Hartford bank clearings for the year 
were only $17,572,150, or 9.5 per cent. less than for the 
same period of 1907. Manufacturers of worsteds, especially 
ef fine grades, report satisfactory results and orders ahead. 
Woolens have been dull and in many cases mills have been 
running short time with reduced forces. High raw material 





in this line is a factor in restraint of improvement. In 
metals and machinery short time has been the rule, though 
there are a few notable exceptions. Of late several factories 
in these lines have increased their forces and have begun to 
run full time. Machinery erders are coming in freely and a 
gradual revival of trade is anticipated. 

By comparison with others, cotton and silk manufacturers 
have done fairly well, though four days a week was the gen- 
eral rule for the period between May and October. At 
present, manufacturers of cut glass, silver ware and novel- 
ties are very busy. Dealers bought little until October, 
but since then have ordered freely to fill depleted stocks. 
However, the year’s results are considerably below the 
average. Little building has been done and stocks of 
builders’ material are reported to be large. Except in this 
line there is no evidence of accumulation of stock either 
by merchants or manufacturers. 

The tobacco crop is a very important item in this section. 
In weight and quality the average is high, sales began early 
in the season and the whole crop seems likely to go at re- 
munerative prices. Wholesale dealers in dry goods, gro- 
ceries, shoes and clothing report decreased trade and slow 
collections. These conditions will become better as manu- 
facturing improves. Current bank statements show money 
to be plentiful and there is little disposition to hoard the sur- 
plus over reserve. In all lines the feeling is hopeful. Among 
mechanics and operatives conditions have been gratifying. 
There has been much economy, but cases of distress have 
been few and of those who bought their homes not 
many have been forced by stress of circumstance to sell. 





BANK OF 
ROTTERDAM. 
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NEW YORK. 
PHILADELPHIA, BOSTON, : 
Fourth and Chestnut Streets, 60 State Street, : 
AND 
BALTIMORE, 


ALEXANDER BROWN & SONS. 


Members of the NEW YORK, PHILADELPHIA, BOSTON 
AND“BALTIMORE STOCK EXCHANGES. 


STOCKS, BONDS ano INVESTMENT SECURITIES 
BOUGHT ano SOLD. | 


DEPOSIT ACCOUNTS of American Banks, Bankers, Firms and 
Individuals received on favorable terms in New York and 
London. 


CERTIFICATES OF DEPOSIT issued payable on demand or 
at a stated period. 


Arrangements made with BANKS AND BANKERS in the United 
States by which they may ISSUE THEIR OWN DRAFTS 
ON ALL FOREIGN COUNTRIES. 


BILLS OF EXCHANGE and} CABLE TRANSFERS bought 
and sold. 


Issue TRAVELERS’ LETTERS OF CREDIT, COMMERCIAL — 
LETTERS OF CREDIT, INTERNATIONAL CHEQUES, 
available everywhere. 


Collections Made on all Parts of the World. 


BROWN, SHIPLEY & CO.., 


FOUNDERS’ COURT, 


~ ———- ~~. ae oaewtien Ae 2 0 O0UfeeelhClCU CU SlUlC(iéiéié ClO 


Travelers’ Address, 123 Pall Mall,'S. W. ; 
Cable Address, “<Shiprah.” Lothbury, E. C., London. 2 
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Steady Progress at Baltimore. 





The financial and industrial troubles which marked the 
beginning of the year 1908 had their effect on business in 
Baltimore, and the outlook at the start was far from prom- 
ising. Contrary to expectations, however, a fair share of 
orders was received, and while total shipments show a logs 
as compared with 1907, when commercial activity was at 
its highest level, the falling off in trade was not so great as 
had been feared. During the last two months of the year 
there was a rush of orders for light manufactures, and busi- 
ness generally has shown improvement. 

The extensive municipal improvements inaugurated after 
the great fire are being steadily prosecuted and speak for 
themselves. Out of a loan of $10,000,000 voted for the pur- 
pose a chain of six new piers, embracing 1,026,882 square 
feet, is in course of construction, some now completed and 
in use. The new sewerage system contemplates a total of 
§50 miles of sewers and house connections, to cost approx- 
imately $14,000,000; and the storm water system calls for 
about 183 miles of drainage, to cost something over $1,000,- 
000. The contracts include the erection of sewage disposal 
plants capable of purifying 270,000,000 gallons per day. 
Approaching fifty miles of the main work is finished. 

Work has begun on a new high service reservoir, and 
plans are in preparation for the construction of a 20,000,- 
000,000 gallon storage lake in the Gunpowder Valley, 
involving aqueducts, tunnels and pipe lines. A loan of 
$5,000,000 was approved at the November election for the 
purpose, and a loan of $1,000,000 for the further extension 
of the municipal underground wire system was also ap- 
proved at the same election, the subways now in uge hav- 
ing demonstrated their utility and profitableness to the city. 

Other important work for the new year includes a large 
annex to the post office, which the Government will get 
under way at an early date; a new Baltimore & Ohio Rail- 
road pier, overhead crossings in connection with their 
freight yards, involving about $3,000,000, and beginning 
the construction of the proposed freight service around the 
city, forty miles in length, to cost $9,000,000. Road im- 
provements in the State were also authorized by the last 
Legislature to the extent of $6,000,000. 

Vegetable crops for the season were in most instances 
inadequate to supply the demands of the canning factories. 
The 1907 pack was delivered to buyers just after the dull 


times started, and as a result goods were taken by the job- 
bing trade only in small lots. The pack cf tomatoes in 
1908 was 30 per cent. short of the preceding year, and the 
pack of corn was about 50 per cent. short. Owing to light 
buying, stocks now in the handsof jobbers are unusually light 
and a brisk market is looked for after January 1, many 
canners having been able to carry over their goods for a 
better price. 

The straw hat manufacturers note a decrease of about 15 
per cent. in orders to December 1 as compared with 1907, 
when the entire output of all the factories was sold by 
November 15. Whether this shortage will be made up 
between now and the beginning of the retail season is un- 
certain. The values of straw braids, which declined 
slightly during last summer, have recovered and prices are 
now on the old level. The jobbing demand for hats was 
light during most of the year. 

Clothing manufacturers booked unusually large orders 
for spring, bnt cancellations reached nearly 40 per cent. for 
the season, which had a temporarily demoralizing effect. 
Much of this loss was made up, however, later when retail- 
ers realized that they were short of merchandise, and busi- 
ness for the latter half of the year was quite satisfactory. 
In addition to this, retail stocks are well thinned out, and 
the demand for 1909, it is believed, will be very substantial. 
It is estimated that the business for 19(8 will reach a total 
of $16,000,000. 

Dry goods jobbers had to meet, in addition to the loss 
caused by decreased sales, a heavy depreciation in the 
values of cotton goods, amounting to from 10 to 30 per 
cent. Besides this, collections were poor for the greater 
part of the year. Salesmen on the road are sending in fair 
orders for spring, but have not as yet provided any great 
volume. While the year’s business has been far from pros- 
perous, the indications are that many country merchants 
are short cf stock, and a brisk trade is looked for. In 
notions, underwear and laces the business for the year was 
unsatitfactory, but some improvement has been experienced, 
and 1909 is held in more cheerful anticipation. 

A fair volume of business was done in boots and shoes 
during the first part of the year, but activity decreased in 
the summer and. the fail season was of only moderate pro- 
portions, retailers cutting down their purchases to a great 
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~ TOT ae ACTURING— ———-TRADING-— — —AGTS. & BROKERS— 

No. Assets. Liabilities, No. Liabilities. No. Liabilities. No. Liabilities. No. 
TELE ee ee: 266 $2,790,057 $4,1 7,020 103 $1,903,107 147 $1,959,319 16 $254,594 3 
ai aa 196 3,241,804 2.837.418 71 1,6%5.689 112 815,529 13 336, 100 4 
Sibiches cntébchadase 192 3,420,216 4'911,492 60 1,857,534 120 787 438 12 266.520 1 
MINN aaa 172 64 *,426 1,198,967 55 44,605 113 912,890 4 41,47 2 
RATES 187 506,46 7,587,829 65 2,287,27 105 1,376,263 17 3,924,288 1 

NRO S 196 3,469, ei 4,108 524 62 2,319,116 121 1,123,683 1 665,725 10 
ERE 169 1,919,217 2,994,762 45 869,474 116 1,884 695 . 240.593 9 

EEE TER 205 1,540,601 3,794,285 52 32,474 121 1,320,8% 32 440,921 3 

bat 215 3,042,256 5,009, 226 59 2,749,439 117 1,462,147 39 797,640 8 
SE ni wastneniimens 150 2,146,332 3,714,433 46 6,998 91 1,209.69 13 597,736 1 
sprees: 228 1,190,081 2,33 +448 xO 1,147,049 143 866,857 321,542 5 
DE cehearasicmcaiinidiaans 258 L,59+,992 2,770,366 82 1,292,759 16 ,200,08¢ > 277,518 4 
SC athisssipcdsqresnidapasies ee 319 2,979,149 688,917 137 2,828,%28 173 1,749,034 9 110,955 ibs 
SGM sikindnoansesiniin 249 | ,825.784 3, 79,12 86 1,467,362 205 1,671,706 s 140,056 
RRC Pg asia res 239 1,763,121 2,971,31 61 1,125,936 170 582,288 8 263,093 1 
i ivos-sinscmeumlinnl 87 1,520,488 2,779,183 51 1,176,556 122 1,596,527 14 6,100 oo 

FAILURES IN VIRGINIA. 
All Commercial Failures. Bank Failures 
_ TOTAL —MANUFACTURING— ———-TRADING-——— —AGTS. & BROK&AS— 

. No. Assets. Liabilities. No. Liabilities. No Liabilities. No. Liabilities. No. Liabilities 
1908... 311 $2,348,359 $3, 704.463 41 $1,271,172 259 $1,870,134 11 $43,162 «2 petit 
titeiveiansnsndiee 166 838,902 1,109 888 3 493,019 134 612,869 1 4,000 2 71,262 
SIGE REO TE 170 590, 42 89 2,025 19 191,867 149 693,928 2 6,200 1 250,000 
1905... 169 526,526 808,043 19 204,769 148 599,048 2 4,226 3. > eas 
SSRI 198 921,203 1,890,284 38 1,307,882 158 583,002 “5 ee iniewne 3 130,000 

inne rconptcmsaaes 229 1,165,849 1,435,112 35 621,156 19 RO9,956 1 4,000 1 4, 
Pp intrnnenmadbineds 221 2,061,049 2,712,043 33 462,778 179 1,07 4,834 9 1,075,431 co |  edeewenees 

| EE 174 695,063 1,262,477 18 543,829 185 618,648 1 100,000 se. *. bagel 
| ERIN TES 203 676.213 '1,175,* 92 18 281,293 1-0 878 094 5 16,205 “+ ete ewweees 
Se ithiees'sscadincies, 127 291,446 604,735 12 219,758 114 378.977 1 t 000 os occe+esces 
198 ATR DR 2 229 541,086 1,072,101 23 192,100 198 824,501 8 55,500 3 934,000 
RR deen <sedduinsirca 341 1,673,015 3,375,758 3 801,925 298 2,304,973 9 268,810 6 619,300 
1896 Inlakeasdensakalaeion 337 1,954,494 3,153,110 42 1,001,200 276 1,415,133 19 736.777 3 75, 
. RIOTS: 30 1,733,3 2.9 9,414 27 6.000 25 2,151,414 3 332,000 2 1,198,402 
Tt ae 267 1,473,433 2,02t ,042 28 586,933 233 1.248,109 6 191,000 6 ‘nya 
MPsinwwees secorcenses 252 1,375,346 2,400,843 $2 1,104,930 212 1,091,813 8 204,100 9 913,000 
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extent. Collections were poor throughout most of the year, 
though values were firm, and toward the close some lines 
of goods were advanced. The indications are that a nor- 
mal business will be transacted in the spring, and condi- 
tions are expected to improve materially with the new 
year. 

Compared with 1907, the leading harness concerns report 
a decrease in business of from 20 to 25 percent. Fall trade, 
which was very light, closed about November 1, and no 
further activity is expected until after the first of January. 
Composition material, such as fittings, has advanced 10 per 
cent. since June, but woolen goods, such as blankets, rugs, 
etc., have shown a decline of 5 per cent. or more. Local 
houses are carrying large stocks and anticipate a good busi- 
ness with the South during next year, farmers in that sec- 
tion having made good crops. 

The Maryland crop of tobacco for 1908 amounted to 30,000 
hogsheads, all of which is exported, under contract, to 
Europe. Receipts in the local market from other States 
have been light and stocks on hand are small. Business 
generally has been of normal proportions and few of the 
houses report an increase over 1907. The demand in No- 
vember and December showed an improvement over pre- 
ceding months and collections were better. Seed tobacco 
declined a few points, but recovered, and values generally 
are quite strong. In manufactured tobacco the volume of 
business for the year showed an increase of from 20 to 25 
per cent. over 1907, and conditions during the entire period 
have been very satisfactory, the demand for staple and low 
priced goods being far beyond the average. Fall business 
has been very active and holiday sales bid fair to be of rec 
ord breaking proportions. Prices have. remained firm and 
collections as a rule have been good. 

The grain trade of Baltimore for some time has suftered 
from decline, with the European demand materially cur- 
tailed, though flour has been fairly active during the past 
few months. The receipts of flour to December 1 were 
2,229,873 barrels, of wheat 9,547,713 bushels, of. corn 11,- 
693,899 bushels, and of oats 2,797,640 bushels. 

Lumber mills early in the year decided to cut down pro- 
duction and maintain prices, but in spite of this values de- 
clined. Trade during the year was far below its usual vol- 
ume and collections were for a time quite poor. Many of 
the mills that were closed down have started up, however, 
on account of the greater demand, and payments have im- 
proved considerably. The foreign demand for grain and 
lumber diminished considerably and exports fell off pro- 


portionately, the total for eleven months to December 1 being 
$75,254,773, against $80,264,691 in 1907. 

Local demand for structural iron was of fractional pro- 
portions, owing to the lessened amount of building. Orders 
from railroads for steel rails were very few, and during the 
first six months of the year the mills reduced their output 
one-half. Of late, however, there have been placed some 
liberal orders, and the outlook for the new year is bright. 
Collections have improved and the number of men out of 
employment is decreasing. 

Bank clearings for the year, representing the combined 
business of the national banks only, were $1,240,904,390, 
compared with $1,472,911,207 last year. In addition to 
the national banks there are State banks not included in 
the clearing house, with aggregate deposits of $7,000,000, 
savings banks with deposits amounting to $92,000,000, and 
trust companies having deposits of $27,821,441. 

According to the report of the Department of Building, 
permits were issued to December 1 amounting to $5,511,- 
017, to which should be added 20 per cent. for undervalua- 
tion, making the gross figures $6,613,220; while the in- 
creased value of real estate and buildings as shown by the 
taxable basis for 1909 is $675,162,270, compared with $624,- 
482,590 in 1908. 





NORFOLK’S RECOVERY EARLY. 


During the early months of the year 1908 business was 
far below normal and collections were slow in all lines of 
trade. Confidence, however, was gradually restored, and 
‘business conditions have been steadily improving for 
several months. Wholesale dry goods and notion houses 
report the volume of trade for the year less than previous 
years, though the fall business last year is considerably 
better than in 1907 and collections during the closing - 
montis have shown marked improvement. Sales of heavy 
groceries and provisions have exceeded 1907, but fancy 
groceries and canned goods show a decrease. 

Dealers in boots and shoes, hardware and machinery 
supplies report trade not as active as in 1907 and collections 
only fair. Wholesale lumber dealers and manufacturers 
have had only a fair volume of trade during the last twelve 
months, and a number of the smaller plants were closed 
down during the early part of the year. Prospects for the 
coming year, however, are good, stocks of lumber on hand 
are very much reduced, the demand has increased and 





FAILURES IN- SOUTH CAROLINA. 


All Commercial Failures. 
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TOTAL— oa —MANUFACTURING— ——-TRADING-—— —AGTS. & BROKERS—, 

No. Assets. Liabilities. No. Liabilities. No, Liabilities. No. Liabilities. No, Liabilities 
ee 738 $651,141 $735,435 D ek iias 72 $731,435 1 $4,000 1 $105,014 
ST ccnenaettincsnanes 5 474,745 577.865 4 71 5U3,¥39 r 10.492 1 388.455 
i itscitcnden aalsth iat 121 584,466 614,647 9 112 ee eh ee 3 510,000 
SARA R RE pare ae 108 1,324,221 2,131,514 3 100 1,024,760 3 25,346 oe aaah 
——, Sepeepgaappeseres: 1U1 1,184,071 1,474,743 11 90 ee. 2... i dbeomeenee tienen 
ERE Capea a 126 735.202 916,873 9 115 578 473 2 16,400 2 290,000 
RRR a spate 112 1,067,403 1,489,751 12 a9 495 302 1 wee > ag 2 ee 
i idinned Geebiniih sik 116 833,892 912,213 3 113 230° > eye 1 eal 1 15,000 
Siwvesdsssmlncwnbia 37 202,384 301,778 1 36 ee: a. eeeeeenaie 2 235,000 
A ect gexkasiegiien 74 329.586 480,973 3 70 342,654 1 oR ee es Ae 
Stbeceuskeedousreds 112 492.434 772,396 re) 100 564,49€ 3 100,000 1 140,000 
De ak heiie Kieth ad 97 659 83H 83,242 12 85 ee. -  &..”. een capethhintie 
paths espe hide 76 690,775 973,953 7 66 497,753 3 190,200 2 243,000 

isersancsibanmbidks 102 1,097 .763 1,263,90% - 04 en: ae eedaaiene os 2 er one 
ENS cacccasentbontios 97 2,177,239 2,121,815 i) 28 SSeeee ep wee Oda? 51 2 ae 

_ SeNGho pe 83 431,! 22 735,394 5 7 492,062 1 190,000 3 163,539 

FAILURES IN FLORIDA. 
All Commer-ial Failures. Bank Failures 
TOTAL ~ — MANUFACTURING— a. —AGTS. & BROKER 
No. Aaseta. Liabilities No. Liabilities. No. Liabilities. oO. Liabilities 
Re 226 $3,987,501 (344,615 42 $2,255,129 7 $40,458 4 $62,828 
elinnss><ecrdiuent 135 747.130 976 493 25 ° 392.69" 3 57,004 1 700 
Spee 125 404.562 590,147 14 91,847 1 ee ee ee 
REET 7's 128 466.017 878,639 24 523,42) <i: - segues aa edges 
Eni sess suvicoiies 126 459.987 684,592 17 293,127 1 | EO ener 
Sts peené, wahsudews 127 534,099 863,5 469,523 4 59.865 314,258 
vine ccnie> enna seutinns 173 683,296 1,206,779 30 320,02 5 336,818 2 131,661 
Mittin nisciccarhseabii 103 450,676 548,872 1 176,715 1 7,000 > ‘agama 
dine dneabackiibain 83 555,371 739,033 13 261,00 1 42,000 a. * penal 
1899... 79 284,000 560,711 36,156 “aaa ee ooqpsisiinne 
SR hinkecawncdieanmanie 104 t 61,660 734,899 13 143,313 1 2.000 1 13,000 
SSRs: 116 476,599 526,342 11 122,100 2 9,000 5 544,000 
Ebniees -bessah geen 75 389,050 515,200 rr 90,000 1 2,000 1 17,000 
RRR 136 1,943,400 1,741.550 4 34,000 1 3,500 3 450,000 
— “RRRAGRRRR IEEE Ae: 46 316,200 380,650 . Oni isenigan ee hee 
SRscoses cusuaceapes 59 285,076 411,305 5 91,500 i. email 8 
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GENERAL 


Insurance Agents & Brokers, 


57 and 59 WILLIAM STREET, 
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prices have improved. Building is active and has been so 
during the whole of the year, numerous business and office 
buildings have been erected, and the amount thus ex- 
pended compares favorably with previous years. Exports 
for the year amounted to $8,395,454 and imports $902,010. 

Bank clearings for the year show a smaller volume of 
payments through the banks than in the two precediog 


years. The total clearings last year were $107,661,128, a 


nge 


decrease of about 22 per cent. compared with 1907 an@ 
about 7 per cent. less than in 1906. Conditions during the 
two preceding years, however, were abnormal owing to the 
Jamestown Exposition. Last year’s bank clearings as com- 
pared with 1905 show an increase of about 3 per cent. and 
are about 20 per cent. greater than in 1904. Norfolk 
experienced no bank failures and her financial institutions 
are to-day in excellent condition. 





The Past Year’s Business at Atlanta. 





Commercially, Atlanta bas known better years than 1908. 
Before the new year was far advanced the merchants draw- 
ing their supplies from this market refused to buy in quan- 
tities more than sufficient for their small immediate needs. 
Some manufacturers operated without interruption. Others, 
having no orders for future delivery, were obliged to close 
down or work their forces only part of the time. Railroad 
improvements ceased, throwing many employés out of 
work and taking out of circulation the large sums of money 
that had previously been spent in and near Atlanta. 

Thus, the reduced purchasing power of labor, combined 
with adverse and unsettled conditions generally, brought 
financial loss to the retailers, jobbers and manufacturers of 
this city. Since spring there has been a decided improve- 
ment—the result of returning confidence, the intelligent 
assistance of the banks, and a spirit of co-operation and 
forbearance on the part of creditors that proved. exceed- 
ingly beneficial to all. 


From January 1 to December 1 there occurred 88 city~ 


failures, with liabilities of $1,468,693. This compares favor- 
ably with the same period of 1907, when failures numbered 
70 and liabilities aggregated $3,000,000. Postal receipts 
for the fiscal year ending June 30, 1908, amounted to $847,- 
334, showing an increase of $32,613 over the previous year. 







































































permits, representing construction work of $4,663,139. One 
of these permits was for the million dollar government 
building now being erected. Of the others 8]8 were for 
dwellings to cost $1,779,510. Eleven months of 1908 ex- 
ceeded the entire preceding year by $108 368. 

















Permits Amount Permits Amount 

Year. Granted. Involved. Year Gran Involved 
i a *4,125 *$4 840,000 BOOS. .cce-s- 2,818 $4,213,446 
ET tbinnaé 4,169 4,464,771 1908. ....... 3,441 3,161,445 
. SR 3,741 5,166,149 is ica’ 8,542 1,868,593. 
ei itsie tains 2,695 3,312,931 | Se 3,499 2,352,148- 
*Estimated. Re tntdiens.s 3,335 1,983,144 








The following figures show the condition of clearing 
house banks on the first of December of each year: 











Year. No Det sits. 
Sn oles bodied aie 6 $18,603,152 
(ARR aT 7 21,570,549 
1906. 7 19,390,473 
Ee eS ee 6 16,718,792 
a aeaA an Sia 6 14,593,291 
See § 13, Ove 
1902. 7 12,935,¢ 
RRR eae 7 11,080,127 
Pl tite bn enti dete 7 9,011,902 


























The surplus and undivided -profits of these banks. . 
amounted to $3,461,166, making their total invested and 
accumulated capital $6,961,166. In addition to clearing” 
house banks there were ten chartered institutions receiving 
savings and commercial deposits, transacting the usual 
business of trust companies and loaning money on reak 
estate security. Clearings for 1908 were a little less than 
in the preceding year, having reached only $230,067,592,. 





















































> Receipts of only two offices in the South (New Orleans and 

: 9 000 907 % 
Louisville) exceeded those of the local office. And there wwii sible ‘ cor 1907, during which year the clear 
has been a steady increase each year, as the following table 1288 amounted to $254,963,804. 
shows: Georgia raised a good crop of cotton, probably, 850,000: 
+ 
i Year. : Post Office Receipts. Year Post Office Receipts. Dales of 500 pounds each. Grades were better than in 1907, 
— eeamammmiamcmna heii 1902. cc TE883 «but priceslower. Prices averaged in the neighborhood of 
:  Sieeeenananamepegmineent 900.2: BGs «two centa less a pound, and producers insist this was an. 
7 BOOS ..--.-0--annnneeneasenves 648,556 unnatural condition, brought about chiefly by manipulation. 
p Less real estate changed hands than in 1907, but prices Manufacturers contended that owing to reduced prices and 
remained firm, no property having been sacrificed. Up to the limited demand for cotton goods they were unable to 
the first of December the Building Inspector issued 3,926. pay more money for the staple. 
, 
> FAILURES IN GEORGIA. 
> 
, All Commercial Failures. Bank Failures. 
, ~ TOTAL —MANUF ——-TRADING———. —AGTS. & BROKERS— 

No. Liahilities. No. No. Liabilities No. Liabilities. No. Liabilities 
, Bhivtaivececcedaans 435 $6,739,905 65 363 $2,288,110 7 $1,619,463 tas ~aonnes 
‘ SM cchindins caisndeidaas 265 2,682,456 43 213 1,871,951 9 211,087 3 $3,514,923 
Ebb sas wedenbnnsese’ 250 1,594,745 21 222 1,213,152 7 251,805 od. 5. Se 
; Ob winding ah 311 2,017, 067 30 275 1,333,919 6 11,121 -- oom ae ooms 
: 1904.............0-0-. 247 1,847,557 34 206 1,362,866 7 166,749 2 2,943,225 
: NRMP AER I: 236 ‘950,942 31 199 1,062,841 6 22,15 “ 705,899 
‘ SGessuovns pepabede 292 2,798,2U8 36 245 1,463,336 11 820.445 a 85,0 
} oe i a an sp ius = 8 ggse  § (1 aa'o09 
ee § = =Ghl (itll OM corre ec ccc ceceb sce y 3B ,0% y 6 - 5 >= e ’ , > 4 - 
p MEAS Ss 210 1,433,046 27 182 923.34 } 1 1,61 2 140,000 
‘ 1808 .........2-.00c00s 268 2,037,878 27 237 1,666,542 4 5, 3 133,961 
‘ BB osescsvcosconccnss 337 2,463,514 26 306 1,881,17 5 32,955 12 1,728,142 
> i ivkcoanctcodsines 228 4,741,333 30 192 2,270,633 6 247,800 4 [3 R66 
) siete a ns es a ce 
‘ ag OO INT, 3,147,298, 30 258 2,485,011 4 88,100 10 =: 1,931,424. 
‘ 
, FAILURES IN ALABAMA. 
All Commercial! Failures. Bank Failures 
; ToTaLl———--——- -— —_—— IN —AGTS. & BROKERS—~ 
‘ No. Assets 3. No. Liabilities. No. Liabilities. No. Liabilities 
‘ 1908...........seeccce 275 $2,358,202 249 1,617,63 3 17 1 $30,000 
$2,358, 4 $1,617, $17, 
{ pred panthnwoneiueeilins 260 8,134,889 224 1/226 5 25:8 co 
, + 178 838,421 157 869,02 cei. ao i 150,000 
Dnkseconccoecesenas 1 590,783 164 814,012 4 39,742 wits Seelam 
5 ripncicsonsexoupind 176 411,284 160 807, 1 100,885 2 217,000 
ties Sinsine cnc 232 1,272,769 203 1,042,202 5 234,039 2 85,000 
4 bhccsinsiteniichad 226 641,947 207 1,151,781 2 9,047 2 143,500 
) =a igo 159 658,1 2 41.249 1 200,000 
So ————— —=6Mhlc Ol RN OOOO OPC eSeceescces 108 616,747 2 3,200 1 19,000 
ais tS 111 90,7 pe ar ee A 1 310,000 
«eee 146 2.9 1 _—_1,800,000 3 . 13,000 
} sroosttieeeesesees a. 
; aommeetie:, Saar” “ee Sait (> “ae 0 Repeie Sy pee i 
m0 eee 1,717.423 












DUN’S REVIEW. 





[January 9, 1908. 













































Railroad Bonds 














The essential features that go to make a railroad bond desirable or undesirable, 


—the tests of soundness—should be known to every investor and applied by him to 


his purchases of that class of security. 


Experience has shown these points to be as 


follows, in the approximate order of their importance, especially as applied to the 


smaller railroads: 


1. EQUITY: 


of construction or replacement. 


of safety. 


direct factor in the consideration of this point. 


5 


By this is meant the difference between the bonded debt and the cost 
The equity behind a bond issue is the investor’s margin - 


The amount of bonded debt per mile—the standard unit of comparison—is a 


EARNING CAPACITY: The character of the territory served, its products and 


variety of resources, should be the guide in determining the permanency of a road's 


earning capacity. 


3- 


TRAFFIC RELATIONS: 


As a large proportion of the traffic originating on a 


railroad is consigned to points beyond its own line, it must have favorable arrangements 


with connecting lines for exchange of business. 


4. MANAGEMENT: 


For the success of a railroad and the protection of its security 


holders, as in any other enterprise, the management must be capable, honest and 


aggressive. 


5. 


It refers to the natural advantages 


STRATEGIC POSITION: This point is related to some of the former, but 


should be considered separately. 


which may obviate 


the possibility of competing lines being built that could sell transportation at prices to 


injure the business of an existing line; also to the general development and expansion of 


the tributary territory. 


We are now offering a railroad bond issue complying with the requirements of 


a safe investment at a price to yield the investor over vix per cent. 


will be sent on application. 


Write for circular. 


Full details 


Correspondence is solicited in regard to Municipal, Railroad or Corporation 


bond investments. 


LAWRENCE BARNUI1 & CO. 


Bankers 


29 PINE STREET, NEW YORK 


PHILADELPHIA 





WASHINGTON 
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CONDITIONS AT RICHMOND SOUND. 


Business conditions generally have not been satisfactory 
during the year and the recovery since last fall has been 
very much slower than was anticipated. In spite of these 
eonditions there have been only two failures among jobbers 
or manufacturers during the year, and these were not due 
to conditions which were generally prevailing. The total 
number of failures among all classes in Richmond and Man- 
chester in 1908 was 36, five more than in .1907; total 
liabilities for 1908 aggregated $603,000, of which about 
$200,000 was represented by one failure. Nominal assets, 
$476,000. As there are 2,170 traders in Richmond and 
Manchester the ratio of failures to the number of people in 
business is very small. During 1908 the failures were 
about equally distributed, the last half of the year showing 
a trifle better in this respect than the first half. 

The Richmond bank situation is strong. The following 
table shows the growth of the banking interests for the past 
ten years: 





Year— Loans. Deposits. anital. 
1908 ................. 931,318,944 $34,029,923 g2.994.750 
RITES EE BRS 32,547, 866 32,325, ‘009 5,441,750 
a ce ae ae 29,762,501 80,381,515 5,205,895 
I a ee eee 26,550,076 28,131,678 5,178,020 

GE PEED A BBE OG. 352 31, 24,289,473 3,785,413 
RARER ER a 18,809,543 1) 271,632 3,643 030 
RARE DIR Ul A ete 17,244,690 19,243,033 3,643.020 
1901 15,826,114 18,041,403 3,553,672 
RNG a al tS 14,996,363 15,219 096 3,393,175 
SE A nti ne eaiee tives 13,088,953 14,628,338 3,191,601 


The total capital, surplus and undivided profits ef banks 
and trust companies is $11,330,000, an increase of over 
$600,000 over last year; total assets, $48,417,115. The 
year was very active in the building line, principally in 
residence property, the number of permits issued for this 
class of building between January 1 and November 30 
being 516 and the amount $1,563,986. According to the 
figures obtained from the City Building Inspector’s office 
for that period, the estimated cost of new improvements, 
repairs and additions of all kinds authorized amounted to 
$2,994,961, and the increase in November, 1908, over the 
same month last year was $89,062. There is considerable 
work in course of construction and in sight, and building 
material houses look for a very good year in 1909. 

There is handled on the Richmond tobacco market over 
100,000,000 pounds per annum. Twelve factories turn out 
over 22,000,000 pounds annually. The hogshead and loose 
leaf sales total over 60,000,000. The railroads for the past 
fiscal year brought in 76,695 hogsheads. This is head- 
quarters for procuring tobacco for the Regie Government 
purchases of Austria, Italy, France and Japan. Manufac- 
turers report a rather more satisfactory situation as regards 
labor and look for a decided improvement in business this 
year. There appears to be a feeling of confidence in the 
situation generally and all classes of trade are looking for- 
ward to a steady revival. 





A Quiet Year at Louisville. 





There has been a diminished volume of business the past 
year at Louisville, as shown by statistics of various lines of 
industry. It is worthy of notice, however, that in some 
staple lines of manufacture trade was normal, and ex- 
ceeded in some instances the volume transacted in 1907. 
Another fact of perhaps more importance as evidence of 
the sound underlying conditions is that not one of the 
financial institutions of the city found it necessary to exer- 
cise more than ordinary prudence in the payment of cur- 
rency during the stringency, and no trip was issued; 
there were no failures or suspensions of banks or trust 
companies. 

Unsettled conditions in both the burley and dark tobacco 
growing districts of the State have been manifest all through 
the year, greatly to the detriment of trade in those sections, 
curtailing sales of jobbers and merchants and preventing 
investments of new capital. 


PAILURES IN KENTUCKY. 


All Commercial Failures. 





























a ——TRADING———_. —AGTS. & BROKERS— 
No Asse No. “Liabilities. No. Liabilities. No, Liabilities 
SEAT Te 254 $3,041, 182 211 $1,489,572 3 $210,500 5 ae pe 
SFR SE 191 1,856,468 167 1,337,869 4 126 926 3 202, 
1906.........2-----000- 161 949,614 141 714,461 l 49,000 1 250,000 
ASS aie 170 1,344,404 137 700,794 5 = at 2 2,00 
42 1,423,045 121 612.258 = - ~ JS) ae a eee 
IRR REG 144 788,614 124 756,159 3 33 rth 1 28.000 
NGS Lea 170 804,717 14% 663,536 10 sy 756 4 39,7 
ISIE EE 202 1,084,176 169 744,243 ~ nS ge OO eae 
SESE 174 904,473 140 819.171 7 201 om 2 891,000 
ARSE eS be 158 1,291. 135 794,073 3 1 50,000 
TEER TRH 32 209 1,435,744 171 1,068, 8 65 ‘O37 3 404,331 
1897... 806 3,702,473 244 1,572,430 5 108.30 lL 12 2,229,621 
1896... 327 4,565.076 269 2,367,0'4 9 124,851 3 415,000 
1895...... 274 2,310, 235 1,131,384 1 700 a. ‘odenmiamied 
ESR 339 5,380,738 278 2,949,271 2 346,500 3 236,135 
EPR RAAT. 433 8, 50.846 345 4,077,383 9 1,718.890 12 5 AT79, 000 
FAILURES IN TENNESSEE. 
All Commercial Failures. Bank Failures 
os - —MANUFACTURING—~ p-o ———TRADING————-— ~AGTS. & BROKE 
No. Liabilities. N lities. No. Liabilities. N Liabilities No. Liabilities 
CE SDPO EEL : $5,121,991 60 2 407,070 313 $1,483,921 : 
See re he 30 2,092,117 33 928,328 267 “L 1 23389 ,200 
“RE 519,648 22 32,699 205 98) ,f : : 
ROMIRINTS trah t,004 5.000 ,066,60 34,31: 





In October the Fourteenth Annual Convention of the Ohio 
Valley Improvement Association was held here. There was 
a full representation from-the different States and interests 
concerned, and the importance of an appropriation for the 
completion of the ‘‘ Nine feet from Pittsburg to Cairo” pro- 
ject for the Ohio River is to be urged before the next Con- 
gress, with excellent prospects of favorable action. A re- 
cent event of importance is the ruling of the State Railway 
Commission, permitting the railroads in the State to ignore 
what is known as the ‘‘Long and Short Haul Clause” of 
the Kentucky Constitution. By this ruling Louisville ship- 
pers have been placed on equal terms as to freight rates in 
certain territory where they were formerly discriminated 
against, and the relief afforded by the ruling cannot but re- 
sult in great benefit to the shippers of this city. 

For several months past there has been a decided, but 
gradual improvement in business, and merchants and manu- 


Bank Failures 
























































greges 


; oa: meteor 


























S somto-3: 





7, 452,03% ; 260,000 
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facturers without exception are greatly pleased with the 
outlook for the new year. 

A comparison of receipts and shipments in a number or 
important lines for 1906-07 and eleven months of 1908 
follows: 




















RECEIPTS. 
*1908. 1907. 1906. 

Jron and steel (Ibs.).................... 94,738,239 166,776,974 166,116,881 
SEROMIRGEY (OED icice c0cvacsntnbesoscucs 6,552,155 5,095,137 :798,370 
Agricultural implements (Ibs.)........ 10,251,220 15,244,435 16,372,077 
Pe? CORED  daunesGabnes ibbanieaes ox 34,245 377, 8¢ 536,213 
MORO CRUD soem eednsinrcddencsccae 124,875 154,195 187,024 
Manufactured tobacco (1bs.)........... 1,393,258 908,991 1,039,706 
2 re SU 184,117 eee a a 
ree Cas bo abc tas yp ccbeeds oanebs 5,303,288 Gt: ekke dba ds 
Boots and shoes (cases). ............... 73,634 ES oe De 
Dry goods | oe pel ibdehints und Jc dahendine 458, 98] 6 82 OS as 
Hardware (boxe gentec 212,162 ):.  .:--Sc\ceumbaen 
Wholesale lead re paints (ibs. ay nee fa ae ess 
IONS CELT ci cvnnis oo suiting haGeetlsson 9,677,005 eS 
Oils oo tonseed) os ) Oe lailad 98, (050 Se so 2 ue ene 

Soap (Ibs Sunsaeeseceese” an 9,337,307 appease 
Wool goods" (Ibs. >. TREE er a > ae ennes 

SHIPMENTS. 
*1908., 1907. 906. 

Jron and steel (Ibs.).............-...... 39,943,058 50,597,677 53,123,890 
DeOmImery (TORR evkedaduks sets ia<o< duc 14,797,562 22,092,683 17,165,063 
Agricultural implements (Ibs.). . . 38. ‘885,297 59,210,460 67,461,813 
i? COD. ode. Sc lckees du vancee 9 302,165 9,598, 049 ae ory t= 
OS FD 8 REE ae reece 383,066 519,694 544,526 
Manufactured tobacco wan)... WS RIA ee 53,644,366 66,889 903 75 et ! oon 2 
Flour (bbis.). ei 1 ‘010 876 8 79,078 
Wheat (bush. _ PERT RR EET "446 6,89: eee Shee 
Boots and shoes ee. i aa 74257 113,643 
Dry goods (pkgs “i £sigs cen teitieinlaniattiaed eee Paes 1,162,531 
Hardware ‘DOxeSs) ............-........ 1,357,712 1,552,704 
Wholesale ~~ prof paints (1bs.) . . 20 504 ‘298 i OS. ea ae 
ND SIE Ts inn caneiasobscebousencacq 14 "8! 51,385 SR :<: :<*. Sewaeene 
- (cot tonseed) PDs dukes cendekdnt 82 '829 Sen: |. | dadesuedun 
PP Ths os neusdeckethbnacnctechexenens 17,628 817 26 468, 379 eisiveb Bulent 
Wool aon PEE Gites Leitinehineibiniipaet 11 102,979 zs 7164, "212 Pa ee IO 


* Eleven months, 
Dealers in agricultural implements report that farmers 
pursued a policy of buying little and paying their old ac- 
counts, and manufacturers have consequent)y encountered 
a reduced demand. Agricultural conditions are good, and 
there are many indications of continuance of improvement 
noted during the past few months. The volume of whiskey 
business was smaller than for several years, due to agitation 
in certain sections. A great deal of business had been 
diverted trom former channels, and some sections are now 
supplied by the trade through mail orders. Statistics of 
manufactured tobacco show a decided decrease in ship- 
ments, although some factories claim to have exceeded the 
1907 record of sales. Flour business has been above normal 
for eight months, due in great measure to depleted stocks. 
Shoe manufacturers have had advancing prices of leather 
to meet. Dry goods business was depressed during the 
first half of the year, but since August there has been steady 
improvement. Stocks are low, crop conditions good, and 
there is apparently nothing to prevent an exceptionally 
good year in 1909. Stove and tin manufacturers have not 
fared especially well during the jear, but a notable im- 
provement has been evident of late, and, in some lines of 


goods handled, sales have been satisfactory. Furniture 
business has been unsteady and sales lower than 1907. 
Lumber business has been very fair with concerns that have 
contracts ahead, taken in 1907, and conditions have im- 
proved materially of late; hardwood lumber firms are secur- 
ing excellent orders for 1909. The recent sale of the Society 
of Equity holdings of leaf tobacco for $14,000,000 to the 
American Tobacco Co. relieves a difficult situation in the 
burley district, and the placing of this money in the hands 
of farmers and merchants is expected to do much to stimu- 
late trade in the central part of the State. Conditions in 
the dark tobacco district have not changed. 

Building permits for eleven months of 1908 were 2,782 in 
number and $2,784,698 in amount. In two of the spring 
months there was a noticeable decrease as compared with 
1907, but the last few months have equaled or exceeded that 
year. Bank clearings for years 1900 to 1908, inclusive, are 
given below: 


i, = $579,861,3: oF 1905. ......$602,316.722 1902.......$501,434,110 
|, ae 645 ‘Oh 614 1904....... 558,163,698  1901....... 462,031,893 
1906....... 649 847, 716 4 §=©1903..... .. 5629,241.195 1900....... 424,563,551 





IMPROVEMENT AT NASHVILLE. 


A few years ago such a financial situation as existed in 
the early part of the year would have disorganized business 
seriously, but such an increase has occurred in wealth that 
traders in this section generally proceeded to adjust their 
affairs by lessening the volume of business, with a corre- 
sponding decrease in expenses. This timely conservatism 
has had a tendency to reduce indebtedness, consequently 
failures during the past year have been fewer in this section 
than for several years. The retrenchment began at a time 
when trade was at its high tide, and while the sudden stop- 
page of many manufacturing industries produced some set- 
back, this will probably be counterbalanced by an enlarge- 
ment of future domestic commerce. 

That the city’s industries have stood the pressure and 
kept in sound condition during this period of strain is 
entirely satisfactory. The Presidential election also held 
recovery in check, but there now seems to be an assurance 
of a favorable and early spring trade. This seems reason- 
able for the reason that stocks for several months have 
been pretty well depleted. There are several local im- 
provements in course of completion, notably the erection of 
a hotel to cost $1,000,000, two bridges, costing in the ag- 
gregate probably $750,000, together with the widening of 
several prominent streets. 
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Important Port Improvements at New Orleans. 





While business in New Orleans for the year shows some 
reduction over that of the previous year, the city has made 
good progress in other lines and valués of real estate have 
been maintained. The assessmént of the city for the year 
1908 is $228,673,786, against $222,174,805 for the year 1907. 


Sinee the making up of the assessment rolis a number of 


new buildings have been completed or erected, representing 
an outlay of between $4,000,000 and $5,000,000, and while 
the number of building permits issued during the year shows 
a slight decrease from that of the previous year, some of 
these permits were issued during 1907 and the actual 
amount of money expended in the erection of new buildings 
is the largest in the history of the city Two new hotels 
have been completed which represent an investment of 
$2,500,000 to $3,000,000, and a new sugar refinery which 
will be one of the largest, representing an investment of 
about $5,000,000. 

Except cotton crops in the section abeut New Orleans 
have been good, the rice crop being estimated at 22,718,000 
bushels, as against 18,738,000 for the year previous. Sugar, 
which is in process of harvesting, is turning out unusually 
well, and the output will be the largest for a number of 
years. 

By vote of the people at the general election in November 
last, an amendment to the constitution of the State was 
adopted hereafter exempting mortgage loans from taxation. 
Since the adoption of this amendment between $3,000,000 
and $4,000,000 of local. bonds have been disposed of to 
parties outside of the State, and it is expected that this 
amendment will be the means of bringing a large amount 
of outside capital into the city and State which will be ased 
for improvement purposes. 

During the year the railroad being constructed by the 
city for the use of the general public and the railroads 
entering here, known as the Public Belt, was completed 
along the river front and commenced active operations on 
September 18, 1908. This is considered to be one of the 
greatest events in the history of the city, and through the 
operation of this system the handling of freight will be re- 
duced to a minimum, and conditions which have at times 
interfered with the movement of imports and exports will 
be greatly ameliorated or entirely removed. The city now 
owns ten or eleven miles of double track along the river 
front, passir g all of the wharves, connecting with all of the 
roads terminating in this city and with eleven men ol 
switch track through the commercial centers. 

For the purpose of building additional switch tracks and 
extending the system so as to entirely encircle the city 
the public commission in charge of this system is author- 
ized to issue $2,000,000 of bonds, or so much as may be 
necessary from time to time for that purpose. It is not 
being operated for profit, but for the benefit of the general 
public. The charge for handling loaded cars over this line 
to any part of the city is $2 per car, empties being handled 
free, which charge is absorbed in the freight rate, making 
vhe actual cost of handling freight from five to ten cents 


per ton. It has proven a success from the start, receipts 
beiag ampfte for operating expenses. It is the intention to 
charge for services rendered only sufficient to maintain the 
property and pay the cost of operating it. 

The public wharf system has been materially improved 
and extended during the year for the purpose of adding 
facilities to the export and import trade. For the year 
ending August 31, 1908, 1,610 ocean going vessels arrived at 
this port, against 1,682 for the same period last year. For 
the same period 1.561 river craft are reported against 1,178 
last year. The public wharf system in use e,tends some 
25,820 feet, of which 14,600 feet are represented by new 
wharves, mostly of creosoted material, erected in the recent 
past at a cost of over $960,000, and there is now under 
construction 1,800 feet of new wharf which is to cost $120,- 
000. Twelve modern steel sheds, equipped with steel 
rolling doors, have been erected on portions of the wharves 
and have a frontage of 9,940 feet. They cover an area of 
1,108,182 square feet and have all modern facilities for the 
handling of cargoes. The Board of Comwmissioners having 
charge of the wharves have recently had placed at their 
disposal $2,750,000 bonds, the proceeds of which are to be 
used in further improving and extending the wharf system. 
Plans have been provided for the immediate erection of an- 
other steel shed to cost $130,000 and for the construction of 
5,300 feet of additional wharf. 

The system of water works, sewerage and drainage, on 


. which the city has expended between $17,000,000 and $18,- 


000,000 during the past several years, has about been com- 
pleted, and will be in full operation at the beginning of the 
year when its plant for the purification of water will be 
completed. The pumping station and water purification 
plant represent an outlay of $2,500,000. The pumping plant 


consists of three 40,000,000-gallon centrifugal pumps for 


taking water from the river and putting it in the reservoirs ; 
one 20,000,000 gallon centrifugei pump for filling the clear 
water reservoirs, and four 20,000,000-gallon high service 
pumps which take the water from the filter reservoirs and 
force it into the distribution system. The purification 
plant and main reservoirs cover a space of four city blocks 
with walls ranging from fourteen to twenty feet in height, 
having a combined capacity of 48,220,000 gallons, in addi- 
tion to which there are clear water reservoirs covering a 
space of two blocks held in reserve in case of emergency, 
which have a capacity of 15,000,000 gallons. All the prin- 
cipal sewerage and water mains have been completed, and 
there are now in course of completion 75 miles of small 
sewers and water mains, which will give every portion of 
the city access to the water works system. In addition to 


this the Sewerage and Water Board has been authorized to 


issue $8,000,000 of bonds for the purpose of further extend- 
ing the drainage system and perfecting the system now in 
operation. During the course of this work the death rate 
of the city has steadily declined and is now figured at 21.63 
per thousand of population, with prospect of further reduc- 
tion after the entire system is in operation. 


FAILURES IN LOUISIANA. 


All Commercial Failures. 
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Important Trade Facilities at Cincinnati. 





In most lines of commercial and industrial activity in 
Cincinnati the conditions were satisfactory up to the e- 
ginning of the late financial stringency. This community, 
in common with others, suffered from the disturbance and 
the restrictions upon financial facilities, but the banking 
institutions of the city were not «affected and applied their 
resources most creditably in meeting the exigencies of the 
situation. 

The City of Cincinnati is peculiarly situated, so that its 
corporate limits do not embrace all the territory that 
rightly belongs to it. Many of the large manufacturing 
establishments around Cincinnati are situated beyond the 
city limits and on the Kentucky side of the Ohio River, 
and, therefore, do not enter into the presentation of statis- 
tics of manufacturing and other industries which have a 
relative importance to the city as a trade center. 

Cincinnati possesses an exceptional combination of con- 
ditions pioductive of growth of manufacturing industries. 
The local facilities for securing raw material at low cost 
applicable to a great variety of industries have been im- 
portant elements. This locality commands rare opportu- 
nities for securing food supplies of best quality in great 
variety, and at a low cost to consumers. The abundance 
of capital and liberal banking facilities tend to promote 
such enterprise. 

Educational facilities are of the highest order and include 
technical branches. Cincinnati has become a distinctly 
prominent city in manufacturing industries covering great 
variety and extent. Among the industries wf special 
prominence might be mentioned woodworking machinery, 
machine tools and machinery and engines of every kind, 
vehicles, soap, metal products of all descriptions, clothing, 
shoes, leather, harness and saddlery, furniture, bank, bar, 
and office furnishings, distilling and brewing, printing, 
printing ink, pianos, and fireproof safes. 

Cincinnati is very favorably situated in its relation to the 
railway systems. The total tonnage of the year’s freight 
business is estimated at 25,000,000 tons or more. The 
wholesale dry goods merchants of this city maintain a 
superior assortment of goods; the sales for the past year 
are estimated at from $45,000,000 to $50,000,000. During 
the past year Cincinnati has maintained her reputation in 
the manufacture of boots and shoes. The output of the 
factories here is estimated at about $23,000,000 and sales 
about $31,000,000. The manufacture of clothing is among 
the important industries, and has long maintained its 
special prominence. During the year 1906 the product of 
local establishments was $24,000,000, and the sales about 
$35,000,000 ; in 1907 the output was about $25,000,000 and 
sales $37,000,000, showing a total for this industry in 1907 
of $62,000,000. While the business ot 1908 shows some 
curtailmeat, it is thought that it will amount to fully 
$61,000,000. 

The production of furniture embraces all. classes of fur- 
nishings for residences and cffices, and this market main- 
tains a high reputation for tasteful designs and excellent 


quality. This city, without doubt, ranks first in the 
country for the production of office fixtures, having the 
largest plant of its kind in the world; and the total out- 
put of the year is estimated at $11,000,000. In addition to 
the product of local factories a large amount of furniture 
of all kinds manufactured elsewhere is handled here, ap- 
proximated at $5,000,000. This city is recognized every- 
where as one of the largest limber markets, and the 
greatest hardwood lumber market in the world. Closely 
allied with the lumber trade is the manufacture of sashes, 
doors, blinds, flooring, dressed lumber, veneers and boxes, 
and reports from dealers and manufacturers indicate that 
the business of 1908 amounted to fully $50,000,000. 

Cincinnati is especially prominent in the production ot 
the lighter class of vehicles, which are shipped to all parts 
of the country and to foreign lands. The high quality of 
workmansbip has given fame to the Cincinnati manufacturers 
in this line, and the market here exceeds in value and 
character the production of any other city in the country, 
The total business in this branch for 1908 amounted to 
about $13,000,009. This city is perhaps the leading city in 
the world in the manufacture of soap. There are about 
thirty concerns engaged in the manufacture of this prod- 
uct, and the value of the production during 1908 is 
estimated at $23,000,000. The manufacture of saddlery 
and harness is a leading industry of this city. There are 
seventy-five establishments for the manufacture of saddlery, 
including large and small, with an estimated capital in- 
vestment of $2,500,000, employing two thousand men, and 
an output for the year 1908 estimated at $5,000,000. 

In no industiy has there been a greater growth than in 
the manufacture of machinery, and this city occupies first 
place in many lines. Especially prominent are the wood- 
working wachinery, machine tools, engine pumps and 
electrical machinery. Machine tools alone represent an 
investment of nearly $10,000,000, and an annual output of 
$15,000,000, of which $5,000,000 is exported. Cincinnati 
has one of the largest factories in the world for the manu- 
facture of woodworking machinery. The production and 
marketing of whiskey is also a leading industry of this city. 
The gross business in this line during the past year will 
aggregate $30,000,000. The whiskey business last year 
does not make as good a showing as in 1907. The wine 
and cordial business is also an extensive industry here, and 
the product in that line will approximate in the aggregate 
something in excess of $3,000,000. 

There has been considerable increase in the flour and 
grist milling business in recent years. At the present time 
there are about twenty-five mills in this city. These re- 
present an investment of $2,000,000, with an annual con- 
sumption of fully 3,000,000 bushels of wheat and an output 
of approximately 700,000 barrels of flour, together with the 
grinding of about 5,000,000 bushels of other cereals for flour 
and feed. The total milling industry is estimated to be not 
tar from $20,000,000. There are nine national banks in the 
city which show a paid up capital of $13,300,000 and a sur- 
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plus fund of $6,450,000 and undivided profits of $2,173,- 
798.90. There are twenty-five private banks and eavings 
banks representing a capitalization of $4,776,000. 
Cincinnati has completed one of the finest water works 
in the United States. This involved an outlay of over 
$12,000,000. Arrangements have been effected for eupply- 


ing the city with natural gas and is expected to be in opera- 
tion by September 1, 1909. In many ways the past year 
has been one of important progress in affairs that serve to 
widen the advantage and attractiveness of this locality, 
adding to the prestige which it has acquired as a commer- 
cial center. 





The Year's Trade at. Cleveland. 





The financial, industrial and commercial situation in 
Cleveland during the year 1908 has not been entirely satis- 
factory. The backbone of the city’s industries is the iron 
and steel trade, the condition of which is very well indicated 
by the statistics of iron ore received. These show a con- 
siderable falling off from preceding years, but aconsiderable 
advance, for example, over the year 1904. In the early part 
of the season mapy of the boats engaged in this traffic re- 
mained tied up at the docks; later, however, nearly all of 
them were put in commission. The close of the year finds 
almost all industrial enterprises running at a much larger 
percentage of their full capacity than was the case at the 
same time last year. There was a substantial increase in 
the total movement of merchandise and other articles for- 
warded as freight, which would indicate no alarming con- 
dition in production and distribution. 

Retail trade during the last two months was remarkably 
good. Some of the largest establishments in the city report 
substantial increases for all the later months of the year. 
There were gains of considerable amount in the shipments 


of coal and coke, pig, bloom and railroad iron, cattle and 


other live stock, agricultural products, other than hay and 
grain; provisions, salt, merchandise and some other articles. 

The financial condition has been decidedly improved over 
a year ago, and the banking statistics show a very slight 
falling off from the best period of 1907. Public work has 
gone on very satisfactorily. The county building, which is 
the largest single operation now being carried on, is fast 
approaching the completion of its outer walls. The re- 
markable increase in the number of passengers carried 
upon the street railway lines cannot be attributed entirely 
to the reduced cost of fares, and would indicate that the 
growth of the city in population has not been less than its 
former high rate. Some comparative figures are given 
below, many of which are based on the figures for eleven 
months ; these are indicative of the condition of affairs in 
a number of directions. 

During the past year 28.8 miles of streets were paved by 
the municipal authorities ef Cleveland at a total cost of 
$860,000, a decrease as compared with 1907 in both mileage 
and cost, but an increase as compared with 1905in mileage, 
although a decrease with respect to the amount expended. 
As compared with 1906 4, the figures last year showed a 
marked gain in both mileage and expenditure. Miles of 
streets paved each year are indicated below: 

















ing comparisons. It will be noted that receipts by rail 
are very nearly normal, showing a moderate decrease as 
compared with the record-breaking years of 1906-7, but an 
increase as compared with 1904-5. The same comment 
may be applied to the lake traffic both as regards receipts 
and shipments, the only exception being that the estimated 
receipts for 1908 fell slightly below those for 1905. In the 
case of shipments by rail, there was a decrease for 1908 
compared with recent years. 


TONNAGE MOVEMENT OF FREIGHT. 

































































Recetred Ferwarded Received Forwarded 

by rail. be rai'. Lake. by Lake. 
Mihi andckhewedoaile *11,500,00 8.8 OO 6.500,000 3,750,000 

EE EERE RE ree A 12,750. AO VOC 7.700.000 .100,00 
ES dike belek dene acelan 12,411,797 9,871,729 7,575 473 3.407 111 
i ibitiecstivbsdeiadenes 11.255.011 8,974 4.08" | 6.749,262 3.494.866 
CPS SEO Be 11,177,736 7.171,463 4477, "172 3,841,738 

* Estimated 


The fall bank statements make a fairly satisfactory com- 
parison with previous years, although naturally both 
deposits and loans and discounts have fallen off materially 
as compared with the record-breaking totals of 1907. The 
number of banking institutions was 32, compared with 38 
the previous year, due chiefly to consolidations, capital 
showing a slight decrease. Summaries of the fall bank 
statements for 1908 with corresponding figures for the 
previous four years follow : 











Loans and 

Year. No. Capital. De ta. Discounts. 
hs, ani ules iptables 32 $20,929,625 $227,319,075 $14:,d6~,692 
AE eR ETT eS 38 21,712,113 242,402,422 164,503,991 
iintin adenine btecwtebiceate 36 21,361,613 232,7%8,350 157,124,331 
ARERR ES Ce pe a 37 20,736,263 219,674,981 210,044,538 
Bee nabdnstddacesatensssseces 41 21,052,913 194 (727,517 50,368,687 











So far as can be gathered from the returns available, the 
past year in the real estate field at Cleveland compares 
very favorably with any previous year in the city’s history 
except 1907. While the total number of transfers for which 
value was reported was smaller, values were considerably 
larger than in either 1906-05 or in 1904, and the number of 
transfers for which no value was reported was actually 
larger than in 1907 and nearly twice as great as in 1905-04. 
The statistics regarding real estate transfers follow, those 
for 1908 being estimated : 


mber. Value. 
18,077 1905. . NT 555 $13,645,411 
va 720 1904....6,149 13,582,596 
ae 6,770 13, 297, 725 40 


* Estimated. ‘Additional iransfers for which no value was given. 

In common with nearly all of the large cities of the 
United States the volume of new building operations during 
1908 showed a sharp decrease as compared with 1907, and 
was considerably smaller than those in 1906, although 
showing a substantial increase as compared with 1905-04. 


Number. Valine. 
1908*....5,266 $14,632,408 
1907 .....7,324 20.5 20.013 


t4,149 
14,552 
























































Miles Paved. Cost. Miles Paved. Cost. ildi i : 

1908*..... 2. 28.80 $860,000 x06. coe S60” 6 gosrise Building permits were as follows: 
RIN 30.10 988, B40 See c. . wek 27.10 749,539 No. brick. No.frame. No. additions. Total cost- 
RR 19.30 640,719 1908*...... PNAS video ae 475 2,620 3,761 $9 882.147 
* Estimated. 1907...... eR aectaas* Seanad eae 3.150 4.415 15.888,407 

. ; ESSE SSR 4 4.953 3,277 2.972,97 
The returns showing the tonnage of freight at Cleveland, 1908 OER RN gO yt 2501 950 ‘gat HH 
* — 4 5 56 5 
the totals for 1908 being estimated, present some interest- ye _ neces _ i: ¢ 
FAILURES IN INDIANA. 
All Commercial Failures. Bank Failures 
TOTAL — —M ANUFACTURING— TRADING———-— —AGTS. & BROKERS— 

1908 No. Liabilities. Liabitities. No Liabilities. No. Liabilities. No. Liabilities 
a - 366 $5.215,253 91 $3,461,652 $1,652 .663 10 $100,938 ee seen weess 
; rer Rs teibedainiinewibanicibelen 291 5,039,019 82 $997,723 20 1,007,480 7 33,816 6 $500,000 
19 en 298 3,277,134 71 1,694.827 220 1,516,068 7 66,239 “ss eatecoeess 
i soe SaNSn awnennebaanis 337 2,986,941 73 1,370,743 26 1,599,698 3 16,500 4 227,000 
190g 345 4,915,402 72 | 829,073 267 2,764,329 6 322,000 7 879.000 
+1 ++ Se 289 2,967,832 75 1,953,682 +91,929 9 22,221 6 1,244,833 
tt Pho coiieeeeee 231 1,437.025 48 9,840 179 12,490 + 4 696 3 1,000 
19007 279 1,834,307 48 104,901 223 1,257,795 s 71,61 7 53,500 
igeg 250 1,564,842 39 $76,464 203 1,074,561 8 113'817 oa: | -‘eehelibame 
lsgR 187 2,266,892 30 1 154 675,289 3 if ). Sere 
| acenane 262 1'716,120 49 317,396 208 1,047,424 5 51,300 2 20.000 
1:1 Seopa 273 4,081,692 74 2,178,100 197 L,897.592 2 6,000 4 716,000 
1898 324 3,906,426 76 1,854,944 242 L.912 442 6 139,000 3 120,000 
+ ebbthieeeeeeee 242 2,047,351 54 892,600 183 L,137,751 5 17,000 2 210,000 
1893 269 3.702,932 59 1,751,664 206 611,268 4 340,000 = «2 wane- enn 
ioe wave toca daaie 357 8,903,225 145 6,604,231 212 2,248,994 a Gaiden’ 30 4,774,000 
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Commercial Events of the Year at Detroit. 








The years 1905, 1906 and the first ten months of 1907 were 
the period of the most remarkable growth that Detroit has 
ever had. Within that time 12} square miles of territory 
were annexed to the city, having at the time of annexation 
a rapidly increasing population of about 23,000. At the 
same time new industries were established and old industries 
made large increases of capital and production. The rising 
tide was checked in the latter part of 1907, and for that 
reason the figures for 1908 do not in all cases compare favor- 
ably with those of the preceding year, but Detroit suffered 
less from the business depression than some other cities of 
its class. 

The values of new construction authorized or commenced 
in the first eleven months of the present year amounted to 
$11,032,370. In this total are included, not only the permits 
officially issued, but an addition to the Federal Building, 
which being on United States Government ground is not 
subject to municipal regulation, and a large automobile 
factory which is just outside the city limits, but which is en- 
tirely a Detroit enterprise. Of the amount named $1,545,- 
550 is for buildings connected with manufacturing plants. 

The bank clearings, as one indication of business activity, 
invite some attention. In the twelve months of 1908 the 
clearings of Detroit banks aggregated $669,047,521, against 
$711,610,404in the corresponding months of 1907, a decrease 
of only 6 per cent. Post office receipts are another index of 
activity in business. For three or four years past Detroit 


receipts to population. Its ordinary gain has been 10 to 12 
per cent. a year. This year it has not made the customary 
gain, but it has not fallen behind. The business of new 
firms has a little more than balanced the falling off in busi- 
ness of old firms. The receipts for the first eleven months 
of the past three years have been as follows: 1908, $1,520,- 
836; 1907, $1,515,394 ; 1906, $1,366,665 

The eastern district of Michigan, a large portion of the 
business of which is conducted in Detroit,is one of the lead- 
ing districts in the country in its internal revenue receipts. 
During five months of the present year the receipts were 
larger than in 1907. The aggregate for the first eleven 
months was: 1908, $4,618,824; 1907, $4,991,009. 

Among the 23 customs districts along the Great Lakes 
and Northern frontier of the country from Maine to Mon- 
tana the Detroit district has the largest exports of any, the 
Buffalo district being the only one which approaches it. 
The direct exports from Detroit for the first eleven months 
of the last four years have been as follows: 1908, $31,098,224 ; 
1907, $38,095,759 ; 1906, $33,269,793 ; 1905, $28,645,400. 

The record of companies filing articles of incorporation 
for manufacturing purposes does not compare very favor- 
ably with previous years. The following are the figures: 








FAILURES IN MICHIGAN. 


All Commercial Fallures. 





Capital Capital 
| Namber. Authorized. Paid in. 
ET ans dcodeunestckhsckeeiedin aie 115 $4,236,270 $2,692,112 
WOT iin dana's cadckauindiohs macweeee 179 8,180,000 4,873,402 
RSS IRRRRRR Se E e ES AA YS 143 7,511,900 4,636,970 
UN ac dci cide idaee he tee 175 15,648,000 10,965,472 
*11 months. 
Nn coca tccuiicct 355 
SESS eee 188 
ERIC ate: 138 
SE a ivainhiStvinaie sith Be 136 
Deintackapncnncte 241 
biel ceccunseduase 241 
iascnccccudenen 105 
i ChGnvdnsnnsesianebh 196 
Si nnscimnsiintiiseions 176 
i cheitiasisibseniciciieninican 134 
Sihunscncnénanninit 268 
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‘The bare statement of companies incorporated, however, 
is somewhat misleading, because it always includes some 
that are speculative in character and that never become 
actual industrial enterprises. Of the amount of capital re- 
ported as paid in this year only $437,250 is in cash; the 
rest is in ‘‘other property” representing in the main good 
will and patent rights. Nearly $900,000 of the capital re- 
ported consists of such estimated value of rights. 

Bat if new enterprises in actural operation have not been 
numerous there have been some marked evidences of pros- 
perity among old industries. The record shows that thirty- 
fuur old establishments increased their capital in the aggre- 
gate $5,758,000. Much of this increase was in the form of 
stock dividends out of accumulated profits; the rest was 
mostly new capital for extensions. 

The scarcity of work, particularly for laborers, was re- 
lieved to some extent by unusual activity on the part of the 
municipal government. Last winter the Park and Boulevard 
Department anticipated the needs of the future by excava- 
ting a canal on Belle Isle, thus furnishing employment to 
several hundred men. During the summer the Public 
Works Department crowded its sewer and paving work, 
Nearly all the resurfacing and repaving authorized for the 
fiscal year commencing July 1 was completed before the 
middle of November, men and teams being employed in 
unprecedentedly ‘large numbers. ' The local electric rail- 
way company also did an unueual amount of repairing of 
pavements and renewal of tracks. 

Three very recent and very marked industrial improve- 
ments have been noted in Detroit. This city is the largest 
center of the manufacture of automobile parts and acces- 
sories and the assembling of automobiles in the country. 
Recent activity in this line led the Board of Commerce to 
make inquiries of all the manufacturers. The result showed 
remarkable preparations for work already commenced on 
the 1909 models. The number of hands employed in this 
industry in 1908 is stated at 8,430, the number of cars built 
as 18,260 with a value of $23,595,000. The number of 
hands to be employed the coming season is put at 14,900, 
the number of cars at over 45,000, and the value nearly 
$50,000,000. 

Car building, which is the second largest industry in 
Detroit, has been very dull through most of the year. Re- 
cent orders have revived the industry, have added more 
than 4,000 men to the working forces, and give promise of 
constant work during the winter. 

Detroit and its adjacent yards on the river constitute the 
largest shipbuilding industry on the Jakes. Owing to the 
depressed condition of the iron and coal industry, naviga- 
tion interests have suffered severely, and the shipyards 
have had much idle time. Recent orders for both pas- 
senger steamers and freighters have revived activity in this 
line. 


Several hundred people of foreign birth returned to their 
respective countries during the industrial depression last 
spring, yet the population of the city has steadily increased. 


Bank Failures 


———-TRADING————. —~—AGTsS. & BROKERS— 
No. Liabiliti N 









































1 o. Liabilities. No Liabilities 
195 $1,407.612 le Gwe: ee | eee 
132 902,66 2 ,174 5 $1,401,960 
115 777,369 1 4 “i ctialadeaiiicdts 
102 8,46: osi> » eens 2 1,060,000 
184 re bade 3 20,862 om. +: gpeiae 
174 1,270,517 6 38,759 sin ae ie 
86 1,132,217 1 1.000 2 4,132 000 
159 990,942 2 26,479 2 15 
145 1,174,485 1 2,500 3 541,756 
113 464,114 oe . @rri—e os ek Phe 
223 1,225,686 6 55,000 5 $36,720 
94 816,128 1 1,025 5 391,310 
116 2,482.13 1 308,483 7 839,126 
146 2,094,975 1 60,000 1 13,000 
138 1,063,756 2 35,000 3 313,000 
232 2,545,171 be) Rigkbediemae 15 2,239,165 
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E. H. JENNINGS, E. H. Jennings & Bros., Oil GEORGE H. FLINN, Booth & Flinn, Limited. 
Producers W. H. SCHOEN, Pres. Penna. Malleable Co. 

J. D. CALLERY, President Pittsburgh Railways Co. F. J. CLOSE, Dauler, Close & Johns, Furniture. 

JAMES S. KUHN, President First National Bank, Hon. WILLIAM FLINN, Booth & Flinn, Limited. 
Pittsburgh A. E. SUCCOP, Pres. Germania Savings Bank. 
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In 1905 permits were issued for 4,011 new buildings and 
additions; the next year for 4,705; in 1907 the number was 
4.942, and the first eleven months of last year it was 3,328. 
The Water Board enumeration, made in June of each year, of 
families supplied was as follows: 1908, 92,329; 1907, 87,371; 
1906, 80,848 ; 1905, 73,293. These figures approximate the 
whole number of families in the city. In estimating the 
population from year to year it has been the custom of the 
Board of Commerce to apply to the number of dwellings 
erected during the year the United States census average 
of the number of persons in a dwelling, and also to apply to 





the number of families as shown by the Water Board census 
the ratio that actually prevailed at the last census period. 
The two methods of computation have brought substantially 


the same results. Reference has also been made to the 
number of industrial employés in Detroit, as shown by the 
reports of the factory inspectors in the department of the 
Commissioner of Labor. The Board’s estimate of the popu- 
lation a year ago was 407,000; its present estimate based 
on these careful calculations is about 425,000. The Water 
Board estimate last June was 424,898. The city directory 
estimate last August was 467,390. 





Indianapolis as a 


Distributing Point. 





The most marked feature of the year 1908 in the history 
of Indianapolis has been its great advance as a distributing 
depot for the Central West. The fact that it is the capital 
of Indiana, as well as the largest city of any importance 
near the country’s center of population (one-fourth of the 
people of the United States residing within a radius of 300 
miles), gives it a distinction, the value of which cannot be 
overestimated. In railroad facilities it ranks third in the 
country ; it is encircled by a double track belt railroad and 
is the largest interurban center in the world, all lines 
terminating at the Traction Terminal Building. Forty- 
three steam and electric roads, with 485 trains, enter the 
railroad and electric stations daily. 

The banking facilities of the city are afforded by seven 
national, five State banks and one private bank, in addition 
to seven trust companies. The following figures show the 
banking growth : 


























panies, which reported as follows: 


Capital, $2,825,000 ; 
surplus, $1,485,100; deposits, $12,933,478, and loans, 
$10,913,242. 

The banks and financial institutions of the city have a 
well earned reputation for conservatism, and their reserves 
range very high in amount. Postal receipts show a steady 
and rapid increase and approximate for the year 1908 
slightly over $1,000,000. Building permits for the last 
twenty years give ample evidence of the substantial 
growth of the city and are as follows: 


Permits. Valuation. 
qc 


es cai. aia ail $5,657,065 » L893 .. Vi $2,350,128 
1907. 902 §,953,725 1897. . 8683 1,936,951 
1906 _. 3,322 5,930,971 L896. L,837 2,241,758 
1905. . . 4,041 7,225,325 L805... . 2,367 2,868,695 
 — ae 3,238 4,072,135 1894. . 2021 2,094,856 
_——.:.......... ae 3,027,292 1R93. 1,925 - 2,073,455 
1902. 2,764 2,989,752 1892. . 2,542 3,377,501 
1901... 2501 3,744,969 1s9l. ee 2,515,116 
a 2,288 2,266,215 1890. . 1,730 2,016,186 
1899_.._... 1,973 1,665,553 Isso. 1,272 1,379,260 


*11 months. 





























TOTAL 
No. Assets. 
CRED TENS ies oa 252 $877,700 
SBS ieee 225 622,100 
| SAREE 247 769,600 
A RLORSRTL NS Sect 285 61,550 
1904... 348 1A 300 
1903.. 3138 1,090,800 
I ek a 274 1,099,891 
ORGAN LS as 314 897,559 
1900.. 348 1,057,675 
RORY 267 764,375 
FRR URE aie 362 1,753,389 
Re eisenissaneveakies 369 1,551,880 
896 EE pe a SEN 408 2,687,003 
SN Rae arte 304° 2,211,922 
ERR RNRAS RES 253 4,185,602 
inne ie xsusuhnite 184 11,272,879 








FAILURES IN IOWA. 


All Commercial Failures. 





The rich agricultural section surrounding the city gives it 
importance as a grain market, especially in the handling of 


. corn. The figures showing the receipts of grain for the first 


ten months of 1908 are as follows: Wheat, 3,567,888 bushels ; 
corn, 11,319,302 bushels; oats, 3,820,500 bushels; rye, 193,- 
500 bushels; hay, 1,215 car loads. The pork and beef 
packing industry of Indianapolis ranks sixth in the country, 
the packing houses here slaughtering annually over 
1,500,000 hogs. 

The manufactured products of Indianapolis reach every 
section of the world, foreign shipments being particularly 
active in machinery lines and lately in automobiles. There 
are seven automobile factories in the city, which turned 
out in 1908 a total of 1,750 cars, ranging in price from $1,250 
to $5,250, and it is confidently expected that the output for 
1909 will exceed 3,000 cars. The total value of the manu- 
factured goods of the city for the year amounted to over 
$100,000,000. - : 

The jobbing trade for 1908 has not been affected by the 
money stringency as much as was first anticipated. The 
wholesale grocers have handled goods during the year to 
the value of about $10,000,000, and the jobbing trade in 
drugs, hardware and millinery has extended over a wide 
territory, particularly towards the South in millinery, with 
good results. 

Failures for the year as compared with 1907 were as 
follows: 7 


Year. No, Assets. Liabilities 
RES EE a EAE Rp EN 92 $1,474,229.34 $2,476,265.35 
ENG dtitnkes cevo<uceeascitabtdiebles< 83 3,313,775.73 4,385 644.06 


Flour millers report an average business during the year, 
but with a favorable outlook for the future. The large 
lumber and veneer business of this vicinity reports eales for 
the year as falling off very materially, while recovery is 
slow. Furniture manufacturers have fared better propor- 
tionately, although there was a falling off in 1908 of about 
25 per cent. Manufacturing lines in general have suffered 
to a more or less extent, with the sole exception of the fac- 
tories making auto parts and automobiles, but the trend is 
distinctly towards improvement in conditions. Money is 


plentiful, the increase in working forces is gradual and 
steady, collections are very fair, and the outlook for the 
cominy year is for a gradual return to normal conditions. 






Bank Failures 
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No. Liabilities. No No. Liabilities 
205 700 2 5 $195,00 
171 3 6 2,0-0,833 
188 6 2 122,000 
214 6 4 295, 

283 9 14 —«-:1,560,300 
272 8 > 837,200 
219 7 5 1,178,650 
251 15 2 50,000 
271 18 PO Pe OT a rh 
223 6 a Seas 
311 4 4 208,069 
312 2 8 956,900 
360 6 17 —s-_:1,553.515 
266 2 1l 4,400,470 
222 2 2 88.800 
154 14 35 10,209,748 
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A Review of Wena 3 Commerce. 





Wonderful progress has been made by the United States 
in foreign trade, just as in domestic business, and some set- 
back occurred in 1908 on account of world-wide disturbance 
of the money markets, although not so severe as in the 
home situation. The possibilities of both are vast, with 
prospect of a greater ratio of gain in foreign commerce, 
owing to the fact that it has been neglected in many ways 
pecause of internal requirements. It is not necessary to go 
pack very far to find a great preponderance of farm products 
in the exports, while most manufactured necessities formerly 
eame from abroad. Prior to 1874 it was the exception when 
the outgo of grain, cotton and similar products was suffi- 
cient to balance the imports, and adverse trade balances 
were the rule. This situation has gradually changed, until 
the calendar year 1908 probably supplied a net gain on all 
foreign trade of $700,000,000. This, of course, does not mean 
that specie to that amount came here in settlement of mer- 
chandise balances, but substaptiai credits were established 
abroad after settling the intangible fixed charges that may 
be roughly estimated at $400,000,000 ; the four principal 
items of which are freight and insurance, tourists’ expenses, 
interest on foreign investments, and money sent home by 
immigrants. Hence, at the start it is seen that only in the 
last dozen years has the United States attained the position 
ofa credit nation on merchandise account, and has begun 
to pay off some of the debts incurred when foreign capital 
was needed to develop the resources of the United States. 
Hereafter, it will be as feasible for this nation to invest its 
money freely abroad when favorable opportunity offers, as 
it is for foreign capital to come here when a profitable in- 
vestment is found. But this position of financial independ- 
ence is only a development of the last decade or two. It is 
to be expected that opportunities will be greater in the 
newer country, although the risk is also larger. Hence, 
the United States offers more attractive investments to 
Europe, but still less developed resources possessed by 
Mexico, South America and the Far East are coming to the 
front in this respect. 

Statistics of foreign commerce of the United States are 
presented herewith in detail, offering much food for thought 
on this subject that must receive a larger share of attention 
as time passes. While there is a wide difference of opinion 
as to the exact date, it is generally agreed that the rapid 
increase in population of this country will ultimately reduce 
the exportable surplus of farm products unless more 
intensified methods are adopted. The tendency is to con- 
centrate the population in the cities, and the growing home 
consumption is not balanced by a corresponding increase 
in the size of crops. It is true that the farm value of 
products is almost steadily rising, but this is due to higher 
prices rather than greater quantities. The acreage offarm 
land increased about 100 per cent. in the four decades end- 
ing with 1900, according to the Census, while the growth in 
population was 150 per cent. The largest corn crop was 
raised in 1906, of wheat in 1901, oats 1902 and cotton 1904, 
while none of the leading farm staples established a new 
record in the last two years, although the advance in prices 
places the value of all farm products at a new maximum of 
almost $8,000,900,000 for 1908. This is due to the home 
demand and does not stimulate exports. In this connection 
it is interesting to note that the year of largest corn exports 
was 1900, of wheat 1902, and of cotton 1905. One obvious 
result is the growth in proportion of exports of manufac- 
tured products, as development is almost uniform in that 
respect and the surplus is constantly offered abroad more 
aggressively. 

In the table of aggregate foreign commerce by fiscal years 
back to 1872 is presented a succinct review of this nation’s 
great progress, both in aggregate business and in the chang- 





ing of an adverse balance of $182.417,491 to a favorable 
balance of $666,431554 Up to 1872 imports usually ex- 
ceeded exports, but since 1875 it will be seen that only three 
years failed to supply some credit abroad on merchandise 
account. In many cases from 1883 to 1897 there was only a 
small balance, often not sufficient to pay the interest on 
foreign investments here, but the last eleven years have 
provided substantial sums above all adverse balances. Be- 
fore leaving this subject of trade balances on merchandise 
account, it is well to consider that nothing definite can be 
ascertained for many reasons. In addition to the obviously 
uncertain matters already mentioned and variously esti- 
mated at from $300,000,000 to $500,000,000, according to 
the personal views of different writers, there are other 
equally confusing elements. Thus, if there is any under- 
valuation of imports the figures affect the total and it may 
be that some consignments are invoiced far below actual 
worth in order to avoid the payment of duty. Export 
figures are also frequently based on the market value on the 
day of sailing at the port of shipment, whereas contracts 
may have been placed months previously at the market 
prices elsewhere on that day. The magnitude of this item 
may best be appreciated by a comparison of the actual and 
reported values of a month’s cotton exports. Officially, 
there may be recorded the movement of 1,000,000 bales, and 
the price on the day of sailing may average 10 cents a pound 
for the month, which would equal $50,000,000. But part or 
all of that may have been purchased when the cotton was 
still in the ground at an average of 8 cents a pound, or 
$40,000,000 for the actual credits established abroad by the 
month’s outgo of cotton. This is an extreme case, but by 
no means impossible. 


VALUE OF MERCHAN DISE—EXPORTS AND IMPORTS, 























Year Ending Excess of 
June 30. Exports. Import Exports. 
ions cu aedncmedénts $1,860,773,346 $1,194, 341, "792 g $666,431 
Dl Athisignduedinpacenen 6ar L880, 851,078 1.434.421 .425 446, 
DEED. dcticoare s edepedeneteeeée 1,743,864,500 1, 226,562,446 517 
SN aise Abiiesies ds lovin nana tated 1,518,561 ,666 1,117,513,071 ] 
ca nebind 6 Seatdinlen dade ait 460,827,271 991,087,371 
i eg eS Se 1,420,141,679 1,025,719,237 
MK inks Cinhbackuioen wees 1,381,719,401 903,320,948 
L901... 1,487,764,991 $23,172,165 
1900 .. 1,394,483,082 $49,941,184 
1899... 1 227,023,302 697,148,489 
Pi: “bt tacsaghadidnkee 1,231 ,482,330 616,049,654 
Sa ERG SR a 1 050,993,556 764,730,412 
i896... 882,606,938 779,724,674 
Ad ck alichsinin ons Gh Adenia 807,538,165 731,969,965 
tes Se ed chien ale ob 892,140,572 654,294,622 
RIC OPER Ir Re 847,665,194 6,400,922 
RES SE aS 1,030,278,148 $27,402,462 
asl ai ki dees @ ntpthn ln ccelieepandie 884,480,810 844,916,196 
i cutsiekechs<entevdvieke 857,828,684 789,310,409 
[S89 742,401,375 745,131,652 
L888 695,954,507 723,957,114 
RAE ARES bat SA RI 716,183,211 692,319,768 
6 679,524,830 635,436,136 
PGES iieKbaits i dandd men 742,189,755 577,527,329 . 
8 740,513,609 667,697,693 
Dtdentséine <ipmoeene 23,839,402 723,180,914 
Si banikdineeddiitutenodutihe 750,542,257 724,639,574 
i881 902,377,346 642,664,625 
cha: a lh, cnncehtid obs oat 835,638 658 667,954,746 
i didttinaa>s¢-bigdndelens 710,430 441 445,777,775 
ii a bndb ve daieiawky bikie 694 '865, 766 437,051,532 
ENF i SSERET lees sr Ag teegt 602 "475.2 220 451,323,126 
BN, Ss ale ac cdaniniitdaieil 540, 384 671 460,741,190 
whiten shad whidtciraiedtaaian 513, "442 2 "711 533,005,436 * 
aiid dn rand dae beadas 586, 283 040 567 406,342 
tinel: tiplihetiemidineidine 522,479,922 642,136 ,210 a 
WR hadi ddaicns ! < shees 444,177,586 626,595,077 * 


"Excess Imports. 

Annual statistics of the specie movement should, theo- 
reticaliy, show the settlements of balances on other ac- 
counts, but they obviously do nothing of the kind. Even 
if it is utterly impracticable to arrive at any definite figure 
that will represent the intangible elements as previously 
demonstrated, it is unreasonable to presume that they are 
more or less uniform from year to year, and that within the 
space of a decade there should be some relation between 
the merchandise movement and the shipments of specie. 
It is not necessary to give much space to consideration of 
the silver movement, as that averages close to net exports 
of $20,000,000 a year. The tables of trade balances and 
gold balances back to 1872 show that exports of merchan- 
dise exceeded imports in every year except six, while there 
were net gold exports in nineteen years. The largest net 
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gold imports occurred in 1898 amounting to $104,985,283, 
while the net exports of merchandise were reported as 
$615,432,676. In 1908, however, with a trade balance 
larger by $50,000,000, net gold imports were $30,000,000 
smaller. Of course temporaiy influences affect the gold 
movement, especially a period of wide discrepancy between 
interest rates here and in Europe, or some payment such as 
the Panama Canal settlement at Paris, while bond is: ues 
may be placed abroad successfully in one year, whereas 
negotiations failed in the year preceding. In the long run, 
however, these items lose their significance owing to the 
small ratio they bear to total international transactions. 


GOLD MOVEMENT. 
Year ending 
June 30. 










































































Exports. T rts. 
ee rerrr FF $148,337,321 
dis aca nye | wi ae 51,399,176 114,510,249 
Sree 96,221,730 
1905 92,594,024 53,648 961 
1904 81.459,986 99,055,368 
deka’ Shake denen 47,090,595 44,982,027 
1902... 45,568,9 0 52,021,254 
1901 53,185,177 66,051,187 
LOLI eae 48 ,266,75¢£ 44,573,184 
1899 37,522,086 88,954,: 03 
1898... 15,406,391 120,391,6 
Soot epkuceuunin 40,361,580 85,014,780 
1896 112,409,947 33,525,065 
1895.... 66,468,481 3# 384,760 
Dn ddewscodanageuhed 76,978,061 72,449,119 
I ia aa eh gids aglsiamins 108,680,844 21,174,381 
inc ns6etecuuheunn 50,195,327 49,699,454 
Bl bccobessecoes neues 86,362,654 18,232,567 
eer = 17,274,491 12,943,342 
1889 ; 59,952,285 10,284,85 
1888 yren 18,476,234 43 934,317 
i. s-cqsennenduodes ¥ 9,701,187 42,910, 
RCE 42,952 20,743,349 
a laa igis bapaent 8,477,892 26,691,696 
bikadntuédavenalbs< 41,081,957 22,831,317 
iis semiitiie ecceial 11,600,888 17,734,149 

RRP Sater 32,587,880 34,377,054 
i <dlmen-cnnipem waliaiibih 2,565,132 00,031,259 
 ndbeseceemceusued 3,639,025 80,758 ,396 
isrisivebsuws decane 1,587,614 5,624,948 
SE Sten cniratide skpauds 9,204,455 13,330,215 
Pi itintse simibeioncit 26,590 374 26,246,234 
dike advan + dimntbiaie nied 31,177,050 7,992,709 
DD. ctdvtakpnenh'skes>s. 7 ae 13,696,79: 
Bi ticddessciscccasesoue * nee 19,503,137 
eR - see, ae 8,682,44 
Didshtbsvoteissnteh< 49,548,760 8,717,458 














The statistics of foreign commerce by months covering 
the past few years would give more detailed facilities for 
study, and the merchandise movement shows very clearly 
the gradual growth of imports up to the reaction in the 
autumn of 1907, with the heavy succeeding loss in every 
monthly comparison with the corresponding date in the 
year previous. With business disturbed and credits clorely 
scanned it was impossible to bring merchandise freely from 
abroad, while conse vative importers wisely avoided sec ur- 
ing large accumulations, even when funds were available 
for making the purchase. Exports were affected a little 
differently because the monetary pressure in the United 
States caused special efforts to be made to ship commod- 
ities so that gold could be attracted hither, if possible. 
The result was that in three consecutive months in which 
exports were valued at over $200,000,000 each, far surpass- 
ing all previous monthly records, the gold imports in Nc- 
vember and December, 1907, amounted to $108,000,000. 
This is one uf the few instances in which the direct effect 
of merchandise balances is shown in the specie movement, 
and indicates that the entire operation was of so special a 
character that no normal parallel need be sought. One 
reason is the natural tendency to allow foreign balances to 
lie in the leading European cities as long as rates are above 
& parity with New York, or until a pivfitable transaction 
in exchange can be arrangéd. This may mean a delay of 
months in addition to the normal time allowed for pay ment. 
These points serve to show that there is nothing synchro- 


hous about the outward movement of merchandise and the 
arrival of gold. 


MERCHANDISE MOVEMENT—FOUR YEARS BY MONTHS. 
































Exports. 1907. 1905. 

Jan ..... $189,206,944 $123,597,383 
Feb..... 169,517,221 "106,870 782 
March 161,685,228 136,978,429 
April. 157,451,781 128°575,374 
May . 134,759,568 1: 3,71 , 569 
June .. 137,739,65 121,15: 

July .... 128,549,535 107,9: 431 
August . 127,270,447 117,668,1 
Sere . ai 135,318,342 136°983'816 
October. 180,253,296 154,372,979 
Nov.... 204,464,217 1 70, 327 921 
Dec ..... 207,119,996 199,738,520 









































Year ..*$1,564,023,950  $1,923,426,205  $1,798,243,434  $1,626,990,795 
*Eleven months. 
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MERCHANDISE MOVEMENT—FOUR YEARS BY MONTHS. 

Imports. 1907. 1906. 1905. 
ee, $108,521,525 8,342,876 
Feb .... 04,232,879 103,084,413 
March 113,597,577 110,431,188 
April.... 107,318,081 95,110,238 
Ey ace 04,909,197 92,525,424 
June... 100,720,071 90,447,245 
July ... 102,592,449 84,512,606 
August 105,697,015 95,831,158 
Sept ae 102,618,323 101,987,330 
October 1 118.128 ,352 107,444,909 
Nov..... 1 8 119,756,343 98,284,314 
134,349,760 101,142,799 























Year... $1,004,474,822 +#1,423,169,820  $1,320,501,572 $1,179,144,550 
* Eleven months. 


The gradual tendency of home consumption to overtake 
output of agricultural products is a matter that is worthy 
of serious consideration. The population cf the United 
States is steadily increasing, even in years of reaction when 
immigration coctracts and emigration expands, as in 1908. 
This number of inhabitants is estimated at over 88,000,000, 
waoich at a conservative average of 44 bushels, calls 
for 400,000,000 bushels of wheat. Adding ordinary require- 
ments for seed itis found that the last few crops did not 
supply enough wheat to equal the high record years of 
exports, even if prices had been sufficiently attractive to 
provide the same foreign demand. The only permanent 
t flect cf steadily rising prices here is the encouragement to 
other surplus producing nations to augment their ou‘ put. 
This may be carried so far that even cotton will be grown 
with profit on the East Coast cf Africa, al:hough some 
recent expert statements indicate that the experiment 
cannot be considered a commercial success because the 
cost is about double that of the southern States. With the 
steady rise in value of land and the tendency of country 
villages to develop urban characteristics, ranches and 
farms will yield less of a surplus above domestic needs, 
unless the subject receives more thoughtful consideration. 
A study of the densely populated nations should help to 
solve this problem, disclosing the work an acre can be made 
to do if best methods cf intensified farmirg are applied,. 
while the whole problem of wasteful systems might be: 
studied with advantage by Americans, who do not appear 
to believe that our resources can ever become exhausted or 
that there is anything to be gained by a study of the lessons 
learned by centuries of experience in the older nations. 
Timber alone supplies a chapter in this course that is in 
need of early attention, and is especially significant in con- 
nection with foreign commerce. 


CLASSIFIED EX PORTS—LAST TWO FISCAL YEARS. 














Exp rts—Domestic, 1908. 1907. 

PU Seti ctcdnosbudbticsxdnce<sacd $189, eeecos $167,348 227 
partly manufactured .......... 331,968,382 345,706,609 
COUIG DORIOTEIIE, on icadcccwecencececsesee<es 556 B45" 693 P 593, 145,135 
o . partly manufactured ..... 262,220, 655 259 4} 4,784 
IS 1 iciis detaaneieds<< cnsascetmens 488 458,726 480, 7U8 667 

Miscellaneous. .......... Ldkdobbecttenentees 6 460,236 7,394 ‘612 
Gt chin ¢ dumm din skin witiin ode thalaebnnne x33 “% 786,357 01008, 7oae 
IE be vet addadddtundnecaicgusentgede ducts 5,986, 89 27,133,044 
All Exports. . cus ah ddtadoueee $1,860,773,346 $1,880,851,078 


Exports and imports classified ior the last two fiscal years 
supply two interesting small tables, indicating in a general 
way the present proportion of products in the various divi- 
sions. Crude materials lead in the exports, with manu- 
factures second, but it is necessary to follow this classifica- 
tion further in order to obtain any real benefit. As to im- 
ports, this separation shows that dutiable products supply 
considerably over one-half the arrivals, and that crude 
materials are also the feature of imports, with manufactures 
a close second. 


CLASSIFIED IMPORTS—LAST TWO FISCAL YEARS. 




































































Imports—Free 1908. 1907. 
Foodstuff, Gi bus os sdcmincucapemmadomess $116,498 504 $125,047,095 
partly manufactured . ewene 5,318,759 4, LO 832 
cna PE si dundsdevesncctssadneasense 276,762,987 359,001,194 
- ™ partly manufactured..... 84,463,173 116,722,014 
MamBtactETes ..... 2... cccccoccccecese- +--+: 35,979,152 31,991,668 
PR diac ccnncadvnscvocestdanntanads 6,580,733 7,162,958 
i kdincccdusaukewuderscnthnegeuannes $525,603,308 $644,029,761 
Dutiable. 
Foodstuffs, crude. .........---...-....------ oe eee 179 $24,700,598 
" partly manufactured .........-. 004,762 154,561,431 
Crude materials.................-- ‘eamezewe 88 662,580 118 025 980 
- “ partly manufactured. -..- 111,982,565 157,374, ‘450 
Manufactures ......... étasgabeliaweseses mee KEE 332,201 "216 
IID bcoctesescscéacndp soveciccenes 3,735,127 3,537,989 
Total .... POCO REET OOOH HO HH HOOT REO $668,738 ,484 $790,391,664 












DUN’S REVIEW. 








KIDDER, PEABODY & CQ. 





Investment Securities 


Foreign Exchange Letters of Credit 


11S DEVONSHIRE SITREEI 
BOSTON 


WALL STREET 
NEW YORK 


06 














January 9, 1909.) 





DUN’S REVIEW. 71 











CLASSIFIED IMPORTS—LAST TWO FISCAL YEARS. 
Fre? and Dutiable. 1908 1907. 
































Foodstutts, I it ete id eek oa $145,433,483 $149,747,693 
partly manufactured .......... 146,823,521 158,656,263 
rE SA a eg a 365,4 ,425,567 477,027,174 
r " ney. manufactured... ERS 196,445, 738 274 096,464 
Manufactures _.... } ty 329,897,623 364,192,884 
SD wikcéntdiehadnideosbda cucu 10 "315.86 0 10, 700,947 
BE iii cn ke ite htcimadmotise cewek $1,194,341, ha 2 $1,434,421 ott 
Duties collected ..... Se SA SER SRC BES 285 680, 65 333 230,1 26 


In the table giving the principal imports for the first nine 
months of each of the past three years it is seen that the 
largest item in the last two years was sugar, valued at al- 
most $75,000,000 in 1908, an increase of $2,000,000 over the 
previous year and $12,000,000 over 1906. Three years ago 
the leading item was hides and skins at about $67,400,000, 
which decreased to $64,500,000 in 1907 and was only $40,- 
700,000 in the nine months of 1908. Second in rank for the 
last year was coffee, valued at $50,700,000, a decrease of 
$5,000,000 as compared with the previous year, but an in- 
crease of over $4,000,000 as compared with 1906. The 
second item in importance in 1907 was chemicals, with a 
value of $66,700,000, or over $20,000,000 in excess of 
1908, and an increase of $10,000,000 over 1906. Aside 
from the slight increase in sugar, almost all the im- 
portant items show more or less decrease for the last year 
as compared with 1907, and it is the exception when there 
is any gain over 1906. In addition to the heavy losses in 
hides and chemicals already mentioned, some of the most 
conspicuous decreases from the value of imports in 1907 are 
as follows: Copper, $17,000,000; manufactured cotton, 
$18,000,000; diamonds, $22,000,000 ; raw fibres, $10,000,000 ; 
manufactured fibres, $17,500,000; fruits and nuts, $6,000,- 
000; india rubber, $15,000,000; iron and steel, $17,000,000 ; 
leather, $7,000,000; silk, $11,000,000; manufactured silk, 
$12,500,000; tin, $10,000,000; wood, $7,000,000; raw wool, 
$17,500,000, and manufactured wool, $7,000,000. Whilethis 
record shows that losses were heaviest in diamonds and 
other luxuries, the decrease in foreign trade was also severe 
in the staple articles, particularly raw materials for manu- 


| 
facture. 
PRINCIPAL IMPORTS.—NINE MONTHS. 








L9O8. 1907, 1906. 

PPT ERI EE PS eae ey | $2,506,560 $2,739,457 $2 731,204 
Art Works.. Frit AMEE 2,934,149 2,843,953 » 2,871,970 
Books, Music, ete . aE REE RESET * 3,695,395 4,687,770 4. 422,481 
Breadstuffs .. Bem Se Kraan ee 5,175,052 4, 795 »,153 3,559 840 
IN is coin dv iiw ci cis niaieiaat amie: 46,091,312 66,7 i 24, 517 56,883,695 
RRS ERE re TREE 3,060,718 3,827,056 3,177,329 
FSET SS SE NS SED PTS! 50,736,226 55,944,189 46 ; ‘477, 351 
Copper . dwt ‘dade dcnecitdhislee 15,160.211 32'514.647 21,36 9. 408 
I REE EO eee: 11,083,130 19,114,526 7,778,104 
7 manufactured ..........- 40, 669,537 58,796,691 50,621.293 
EIR one 7,652 2” 74 29, Lee 97 3 31,454,784 
RE ek ae 2,864, fe 519 2 800,462 
Fibres, raw .. ria: 22,382, 32" 366 977 26,971,270 
= mannfactured Ridbatihe ws 33,3! 50, 308 51,492,383 43 ,035, 538 
Fish SF OES ieee 7,.777,24 8,431,419 7,042,596 
ie TY © eee 20,497.99 2 26,290,005 20, 868, 1! 59 
Furs, undressed .............-.... 7,384,829 10,497,833 ] 1 "082 2,146 
manufactured. ............ 4,659,362 6,713,070 7 "206.1 57 
| NORBERT ERE LS a 3,655,398 6,001,242 »,906,700 
Se htnthcinihinnstcudddewiinienns 3,397,679 4,521,051 3'941°9 0) 
Hides and Skins............csess 40,744,606 64,543,496 67,397,039 
PRR 4 28 560,175 43,398 ,949 38 301,150 
SASS 14,92: 3.195 31,697,879 24,376,887 
STITT RARE RR, 8,2 215.546 15,007 528 12,707.159 
Meats and Dairy................. 5911 036 6,493,982 4,670,684 
STR eR Poe Soars 13.304°652 13,921,141 10 '864 933 
REESE GI REE EON se 7,911,536 9,467 O73 5.818. 54 
pA ads Ue ake ae 41,917,066 53,329,517 39,829,094 
“ manufactured ..... 19,616,811 32,171,277 25,577,551 
Spirits and Wines ............... 12,970,630 16,033,199 13,092,138 
GRR Ree REPS RR eS 74,682,118 72,730,463 62,810.990 
ei ee bia ca eat kiee 10,091,569 10,618,378 9,600,973 
Se iitiiin issue ott taline de eee ci 17,207,453 27,781,048 27, 331.500 
TIE ae 18,237,330 18,794,890 20 077, 4 

. manufactured.._...__.. 2,378,572 2,753,539 3, 137 ‘91 
>” FRR erie Ss »993,417 4.615,63) 3,812 ‘909 
SRS Re ees Soa ts 27,341,826 34,429 886 99 090816 
i, NOT SE OY BEF Ee: 16,816,699 34,462,587 30.714,287 
“ manufactured............. 11,662,725 18,639,059 915,604 














A similar record for three years is also presented for 
exports, which is further subdivided into three general 
classes. Of course, both these tables merely cover the items 
of largest importance, but in the aggregate represent a 
very large share of the foreign commerce for the nine 
months. Farm products supply more than half of the 
value of exports covered by the table, and in this section 
there is a decrease of $40,000,000 as compared with 1907, 
while the figures are almost identical with those of three 
years ago. As usual, cotton is the leading item in 1908, 
although a decrease of about $18,000,000 appears in com- 
parison with the previous year’s figures, but a gain of over 
$40,000,000 as compared with 1906. Breadstufts are second 
‘in the farm products clase, slightly surpassing the figures 


of the two preceding years, and meats and dairy products 
are only a little behind the total for breadstuffs, but show a 
decrease of $17,000,000 as compared with the previous year 
and about $25,000,000 from the figures of 1906. Although 
the total for seeds is a small figure, the proportionate 
decrease from the exports of the previous year is very much 
heavier than in the more important items. In the manu- 
factured class iron and steel products stand at the head, 
despite a decrease of $30,000,000 as compared with the 
previous year and about $10,000,000 in comparison with 
1906. Manufactures of wood are second in importance and 
show losses of $12,000,000 from the exports of the preceding 
year, but only $3,500,000 in comparison with 1906. Agri- 
cultural implements stand just a little ahead of leather, 
which is slightly in advance of cotton goods, and these 
items show little change in comparison with the previous 
year’s movement. Automobiles decreased slightly from the 
previous year’s movement, but there was a substantial 
increase over 1906, while a gradual gain each year over the 
one preceding is reported in books and maps, fibre manu- 
factures and fertilizers. Mineral oils lead the miscellaneous 
division, with a gain of $16,000,000 over 1907 and $20,000- 
000 over 1906, while there also appears a good increase this 
year over the one preceding in fruits and nuts, vegetable oils 
and copper, which is now second in importance, but slightly 
exceeded mineral oils in the two preceding years. 


PRINCIPAL EXPORTS—NINE MONTHS. 
































Farm. 3. _f 1906. 
EE he ed ciao aeebel $22,916,538 $31,511,949 = 649,357 
I sn’ ohn ve magaaidion »285,581 136,049,479 137,27 4,009 

Dt Ghindes + sdemniibbeltnssecde 245,345,900 263,558,638 205 586,657 
RE TESS OL oe eC 281, 5,280,389 998 ‘455 
I ND 6s ends cupuadndteus 25,875,117 25,363,336 ,U36 
Meats and Dairy ................ 137,929,279 154,961,005 163'3 7, 163 

De aeniidndpibnaibeinciadnaanaks $576,733,796  $616,725,296 $5 $579,033,677 

Manufactured. 

Agricultural ents. eindine $20,751,739 $22,600,827 $20,491,605 
bc ndkdsnddcedcneons 4,282,728 4,963 885 3,644,179 
Books and maps ........-...-....- 4,483,314 4.242, 845 4,146,477 
ING 6s occ sentasbemedces 5,772,002 7,927,570 6,025,720 
CK. tcc cesccienmedneeneues 3,206,021 3,338,976 3,221,650 
SEES STS aaa 14,449,369 16,184,787 14,363,167 
Ss nies dncnkdaagened 20,001 ,122 0,590,267 34,361 ,262 
Sse 2 "304, 177 3,402,518 3,033,112 
SE (onion anus apeemes sox 3” 461 "3: 56 7,603,300 6,794,840 
Fibre manufactures. ...........- 502,075 4,348,167 oes 18,902 
India rubber emeieaes.. 5,112,128 6,257,665 4,790,324 
A ELE OED 6,985,115: 9,664,132 9, 327,670 
Irun oy She wn iy kena ounie 116,480,761 146.2 30,407 126,648,883 
8S Oe ETRE eee 20 230,68 21,065,367 23,561,568 

shoes ona I 6 a iccoruda clvawe »365,245 10,663,394 8,968,175 
pO OS eae eres 14,187,682 16, 823 "685 14,964,207 
Ea tc n ck nade edcdeseeds 5,079,324 7,307,048 6,215,107 
Tobacco manufactures. .......-.- 3,435,261 4,128,700 4,094,680 
Wood manufactures............. 55, 597,06 065 67,324, 713 59,015, 702 

EA ben bawksestscandecenates $324,688,243 $385,168,253 $357 936,230 

Miscellaneous 

EDO TNS ES aE $26,786,674 $29,989,379 $22,631,762 
CT 6a\cigubhetentpbeedsseune 70 0,488,95 23 68,485,954 69,291 ‘492 
A ditiieht Deckantiatensth seen 2'948 874 3,198,827 4,137,756 
Fruits and nuts ............ siddecoee 9,743,196 8,918,858 6,663,982 
Furs and skins ....-.. a a ne See 6,637,982 1,531,565 ,337,9 
Oils, mineral .................... $3,756,255 67,236,118 63,836,524 

“ vegetable ...... 14,448,535 14,224,441 11,209,103 

ath kn da Che cetes whos $214,809,439 $197,585,142 $180,708 588 


While the month of November showed a loss of $25,000,000 
in value of farm staples as compared with the previous year, 
much of the difference was due to the decrease in price of 
cotton, as the number of bales was slightly larger. In the 
closing month of the year the outgo of cotton continued 
very heavy, but average losses of from $12 to $15 per bale 
in price cut down the difference in value materially. The 
outgo of wheat has been well maintained, but in this de- 
partment the movement was so abnormally heavy in the 
closing months of 1907 that a tavorable comparison is 
hardly to be expected. 


OCTOBER COMMERCE BY COUNTRIES. 























Exports to Imports from 

Principal Nations. 1907 ] 1908 
United Kingdom....... $16,075,048 
Germany ..-..........-- 10,218,260 
id a cuiwensioon 7,873,519 
Netherlands 2,147,465 
Re bins ce dilaiani 7,851,125 
Mexico ae 3,672,890 
i diced niin hk ctergunk Sinema 3,065,996 
Chinese Empire........ 1,264,84: ‘ 2,673,404 
FREE néansecncsevewsutns 3, oD .884,852 





























The foregoing table shows at a glance the principal 
movements of United States foreign trade in the latest 
month for which detailed statistics are available. These 
nine countries supply the bulk of the business, although 
not all by any means. 
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Manufacturing and Business Interests of Milwaukee. 





While the vital statisties covering the commercial interests 
of Milwaukee for the year 1908 do not show the customary 
gains in various directions, Milwaukee has fared remark. 
ably well considering the depressed business conditions 
throughout the world. In a year of general liquidation the 
city and State have shown a decrease in number of failures 
and in amount of liabilities, and it cannot be emphasized 
too strongly that all indications for the coming year point 
to good active trade, and reports from many houses booking 
future business are to the effect that orders are more 
numerous and larger in volume than in 1907. The una- 
nimity of these reports is noteworthy. 

The volume of manufacturing for 1908, as estimated at 
present, amounts to about $295,000,000, and the jobbing 
$409,000,000, both showing a loss compared with 1907 and 
1906. The following is a comparative statement of the 
manufacturing and jobbing trade for the past six years: 




















Manufacturing. Jobbing. 
IOGR. .cccccccccccccccccesccsccesoocescoscscces $295 ,000 ,000 $409,000,000 
BOE once cocccccnswocqnccoeseseseue os=sseeeens 322's 4,923 442,414,742 
Dlnnrannes csceséatene eons cudasbeshatdeotedse 315,464,759 438,420,653 
Bs» intdowcdactscadocs cchuvacecsntopiwogaiin’ 285,435,911 402,735,618 
Bi ancosncececosasccsonsesactosneoes ibewonne 265,439,494 334,500,164 
Fs oo necks costsodecs psennsaeesinbpetbbbcoses 251,810,927 356,693.767 














The building record for Milwaukee for the year 1908 
shows a decrease compared with 1907 of $1,476,470. A 
statement of this fact would at first glance indicate that 
there must be a business decline to cause such a falling oft 
for the year. However, the decrease is caused by the build- 
ing in 1907 of one structure which cost $1,500,000, a great pait 
of which construction and work was done, however, in 1908, 
and at least one-half of the amount of its cost should in 
reality be credited to 1908. This would equalize the build 
ing record for the two years. The amount of money esti 
mated for these buildings was $9,604,365, as against 
$11,080,820 tor the year before. Compared with every year 
since 1900, the number of new buildings and cost thereof 
makes a favorable showing for 1908. Statistics of building 
operations since 19U2 are as follows: 


No. of eet No. of Est mated 
Year. Permits. os Year. Permits. Cost. 
SRE SEE 1,761 $9,604, 265 ) RE. bidiiaadion 1,823 $8,716,125 
PES 1,815 11,080.835 RRA eae 1,428 8,775,583 
SENATE SS . 1,801 9,840,783 | AERA 2 1,308 8,153,180 
Bi éacctessssnce EEE 9,737,649 


The total number of pew buildings in nineteen years was 
28,854 and their erection cost $142,155,033, exclusive of 
alterations and additions. The Jake trade was satisfactory 
for the year from the port of Milwaukee, although showing 


a decrease. The number of arrivals for the season was 
4,977, witb a tonnage of 6,818,287, and the clearances num- 
bered 4,935 with a tonnage of 6,750,529. During the past 
seven years the marine trade has been as follows: 














ARRIVALS—— — ———CLEARANCES——— 

Vessels. Tonnage. Vessels. To e. 

LT SW Fem ere nee 4,977 6,813,287 4,935 6.750.529 
Madi Va. bie bolieanbacset 5.064 7.3 94 5,055 8, $03,507 
1 5,875 7,282,128 5,864 7,2 66 
LEN ARRAS E Se pe eae 5,693 6,672,592 5,727 6.8 68 
ACRE Aa ARR aes 5,039 5 532,325 5,057 5064; ,668 
| ROSE Sere 5,485 6,193,896 5,48 6.097 ‘458 
ES Oe ea 5 531 5,406,679 5,596 5,578,771 





Figures as to the tonnage movement of the two railroads 
are pot available, but they have no doubt done an enormous 
volume of business, and the West Milwaukee shops of the 
Milwaukee road have been and are busy on the equipment 
of the Pacific coast extension. The electric roads have 
made further extensions to their systems, and recently one 
of them extended their line to Sheboygan, and other exten- 
sions are contemplated in different directions. 

During the year two new banks engaged in business and 
there are at present fifteen in operation in the city, three of 
which conduct five branch institutionsin the city. The last 
statements of the banks show them to be in strong condi- 
tion and also show that deposits have again increased by 
several millions as compared with their statements of three 
months ago. The following is a summary of the capitals, 
deposits and loans of the banks for the past ten years: 


rom re a 

















18. 
De iknichinnsvadepawmeebis 7 $43.153,000 
CRE eae 13 45,262,151 
 oooseeaNtEoN 11 43,838,872 
i accu toms a 36,784,159 
a ae 10 36,572,440 
Dw senciaiiirrnedhist 10 36,344,453 

MUIR chitenceeciscc-<anskes 9 35,301,5 
CER 30,908,275 
TCR NR Ren agree 9 28,977,015 
1899. in 2 29,204,775 
| eee ona saat ag 9 22'838,749 
thes acai aR 9 20,979,781 

















A YEAR OF STEADY PROGRESS AT OMAHA. 


Notwithstanding the financial conditions prevailing in 
the closing months of 1907 and the earlier portion of 1908, 
conditions in Omaha and vicinity have improved steadily 
throughout the year, material progress has been made in 
nearly every branch of industry represented here, and the 
outlook for the coming season appears to be satisfactory. 
The territory from which this city draws its support has 


FAILURES IN WISCONSIN. 


All Commercial Failures. 











Bank Failures 



























































































































































_ TOTAL —M ANUFACTURING— —_—— —~ —AGTS. & BROKERS—, 

N: Assets. No. Liabilitie-. No. No. Liabilities. No. Liabilities 
, ee 186 $1,477,994 41 $931,447 139 6 Ma 3 $236,824 
OE a ii 13 1.646,862 25 603,262 104 1 190 ] 190,000 
* 146 1,051,162 41 724,414 102 3 27/008 sia siliallihe 
Pettus cmcescedese 155 1,850,212 32 2, 239,635 119 4 51,313 1 35,000 
sdicinesentucvocss 141 964,227 39 505,084 95 7 160,201 5 520,000 
RM 186 1,504,370 38 814,713 140 8 87,265 5 427,000 
1902........... 2.2... 184 756,482 41 467.555 141 2 5,248 1 113,000 
SD ehinehsidinedins 170 781,399 47 591,848 118 5 9,716 3 639,437 
[Pteehbetsecacticce 147 1,203,076 38 99,444 108 1 600 1 11,000 
Bsns swenvecece 127 661,351 21 145,517 105 1 921000 3 297,000 
SO bahaidiesdisince 177 992,651 39 470,422 134 4 39,800 ee occcsesess 

SOAR aR: 278 658,882 46 2,297,102 223 9 830,§ 8 858,95 
Di tintisbscecsunake 357 6,402,267 52 1,1 83.300 298 7 4,043, 7 558, 280 
CEE REGRE ES 323 3,086,255 39 1,353,400 277 7 210,600 4 615,000 

diese “devkwiee 262 4,091,788 41 1,329,900 214 7 297,520 3 390,00 
SichpletoA nerve 242 ),180,503 54 3,807,387 187 1 600, 35 = =16,306,978 

FAILURES IN NEBRASKA. 
All Commercial Failures. Bank Failures 
ToTaL—— -——-—— — —MANUFACTURING— ———-T —AGT8. & BROKERS— 
No. A 3 No. Liabilities. No. No. Liabilities. No. Liabilities 
i ibsuinakinnba nics 54 $230,6( 8 44,978 45 1 2,418 ia. iain 
SR ctbebisanagua 64 360,728 6 000 57 1 253,843 $510,000 
Dbbiwhnccnsseossa 80 280.114 6 24,815 74 | eeemeneneee “ oeeesevece 
hbk eindccisanions 59 230,748 4 886 54 1 24,500 ‘ois wwehewenee 
Si hitedenaameccdiote 95 194,155 2 350 91 2 600 2 66,487 
bestenscsceckins 97 160,101 11 20,873 83 3 938 , eee 
Ei irennhipe Acadiana 100 350,776 6 8,438 80 4 115,500 2 63,000 
ERR ee 60,421 2 8,825 46 “0. eee “ )) ohana 
PR iowsscassecadins 70 208,886 5 ,600 62 2 5,877 oe 5 ecesmimaate 
Ti binicccanccsethie 62 206,922 1 ,400 61 ak: deka 1 15,000 
Sl ibhetswncwnas + A 718 229,950 2 13,500 75 1 3,000 3 148,000 
IRS oe 10 360,6 5 58,650 63 2 5,000 5 1,138,681 
B96... .eeeeeeeeeseee 180 949,625 10 .000 170 o: - ahemiaiai 19 1,601,500 
1) Soe 234 1,859,040 28 262,600 205 1 195,000 66 6B 
tates weeeere sates 32 830,73 , 400 

ace ae 343 1,609,925 26 238,575 316 1 2,500 3,871,280 
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Safeguarding Your Estate 


THE BOSTON SAFE DEPOSIT & TRUST CO. 


OFFERS WHAT NO INDIVIDUAL CAN, IN 
DIRECTING ESTATES AND TRUST FUNDS. 


SECURITY—lIt gives bonds, secured by the capital, surplus, undivided profits, and 
stockholders’ liability—a guarantee of $4,500,000. 


PERIMANENCE—The individual trustee may be incapacitated. This company will 
always fulfill its duties ; its charter is perpetual. 


JUDGMENT—The efficiency of this company depends on no one man. All of the 
executive board act together. | 


ACCESSIBILITY—tThe individual trustee may be ill or out of town. This company 
is accessible every business day. 


COMPENSATION—The charges are no more than those customarily made by indivi- 
duals, and are annually confirmed by the Probate Court. 


A Booklet Elucidating this Safeguarded Trusteeship for Your Asking. 


BOSTON SAFE DEPOSIT & TRUST CO. 


87 MILK STREET, BOSTON 




































_ BERTRON, GRISCOM & JENKS 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


BANKERS 


High Grade Investment Securitiey 








We have a very attractive list of first mortgage Public Service securities, 


some of them tax exempt in Pennsylvania and New York States. 





TO NET 5 TO 6 PER CENT 
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had large crops, for which good prices are being had, and 
the better tone prevailing in manufacturing centers is found 
reflected here in an atmosphere of cheerfulness and confi- 
dence not in evidence a year ago. 

The year of 1905 marked the beginning of a new era in 
the building activities of the city, and this has continued 
throughout 1908 without interruption. Up to December 
15 1,499 permits have been issued for a total of $4,530,000. 
These figures very nearly, if not quite, reached those of a 
year ago. Comparatively little of the building of 1908 has 
been in the retail business section. The growth has been 
more noticeable in residence sections, and a number of fine 
warehouses have been added to the wholesale district. 

Manufacturing has been given quite an impetus, addi- 
tions in this line of enterprise including two biscuit plants; 
one for the manufacture of breakfast food ;. another for the 
manufacture of stoves and furnaces; another for the re- 
pair of cars and locomotives, and one for the extensive 
manufacture of motor cars. There is also in process of 
erection a new flour mill with a capacity of 2,000 barrels 
daily, and prospect of further additions to this line of 
industry. Omaha has also been designated as one of the wool 
storage markets of the country, and a large warehouse erect- 
ed during the year is already filled with Wyoming wool. 

The rank achieved by Omaha among the primary grain 
markets of the country has been maintained, notwithstanding 
the fact that receipts and shipments for the year showa slight 
falling off as compared with those of a year ago, this being 
due, for the most part, to the smaller crop produced in 
1907 in the territory which ships to this market. Figures 
are appended herewith showing comparative receipts and 
shipments of the leading cereals since the establishment of 


Some Lines Gain at St. 





the market in 1904. The figures for 1908, however, do not 
include the month of December. 
RECEIPTS (Bushels) 















































1908 1907 1906 1905 19 
Wheat ........ 3 660,800 9,931 on 10, 0: 26,700 6,518,200 3,587, 
ss ae 741. ,500 18,493,2 20,7 12 28,400 19,771,300 8,833,735 
Oats.. is 545 ‘600 13 44300 13,355,200 7,.776,000° 3,517,250 
i i diate 145,400  - ),000 229,000 250,06 316,000 
Barley ........ 569,000 333,000 181,000 208 .0U4 178,300 
Total...... 38,662,800 42,597,600 44,530,300 34,523,500 16,433,285 
SHIPMENTS (Bushels) 
1908 1907 1906 1905 1904 
Wheat ........ 10,545,000 9,637,000 7,121,200 5,411,000 3,933,574 
ET "000 19,026,000 19,522,400 20,341,000 7,695,065 
Oats.......... 11,629,500 14,327,500 13,113,300 7,545,000 3,247,072 
BD nde diinde 153,000 187,000 184,000 292,000 316,0 
) FT 121,000 133,000 67,000 212,000 172,800 
Total....... 31,179,500 43,810,500 40,007,900 34,301,000 15,370,496 


Statistics furnished by the Live Stock Exchange indicate 
a satisfactory year, with a slight decrease in the receipts of 
cattle, sheep, horses and mules, and an increase in hogs. 
Figures for 1907 and 1908 are as follows: 


1907. 
1, cS 443 


] ‘ 
a eee ee ee take Couee Somme 1,016,548 
om ERR: > ROPE aio hina Lalibela kanetiiniaiet 2,375,952 1,177 
ae eda tindas aaa 2,065,532 3 07 : 963 
a SL DIRE TD ST eae LTR OT 38, 44.681 


The comparative figures given below are self-evident of 
the healthy conditions prevailing in banking circles of 
Omaha and South Omaha. These figures do not include a 
number of the smaller financial institutions here, but are 
confined to the national banks only: 



































Number of Bank 

ks Capital. onoposite. Loans. Exchanges. 
RRS fate 5 $2, 800,000 $39,833,555 $24, 763. S58 $602,525,867 
PERSE 5 2 ‘300, 000 ~ 87, 106,886 2,276,630 567,515,788 
1906 2°800,000 37,329, 93 24 ‘496, '912 504.3 64 
SSO 7 2,800,000 35,3883,6 33 22, 542 ,382 442,857,685 
ae 7 3,250,000 28,034,229 16,520,092 395,946,569 
903... a 3,250,000 24 ‘971 954 15,551,406 392,380,920 
902... re 3,250,000 23 (330, 927 15,633,351 361,511,775 

DE cneneun 7 3,450,000 24. 223, 032 15, ine: 890 330,931,73 
1900-... 8 3,650,000 22,280, ‘449 13,952,606 316,537,043 





In South Omaha there are iour banks with a capital of 
$800,000 ; deposits of $9,003,052 and loans of $5,879,166. 


Louis. 





Reports for 1908 made to the Merchants’ Exchange, the 
Clearing House, the Business Men’s League and other ex- 
changes and commercial bodies show that the year has 
reached the average total volume of business of the cur- 
rent five-year period from 1904 to 1908, inclusive. This, 
for the twelve months, is based on gains in many lines over 
1907. 

The first six months of 1908 trade was below the 
average, but about equal to the general level of 1904, with 
a@ progressive advance after June 30 to the maxinum, 
reaching ‘‘normal” in the third quarter of the year, and 
increasing still further in the fourth quarter. The year 
ends with a general movement forward, promising for 1909 
a volume above the maximum. 

As an indication of the activity of business in the trade 
territory with whose banks St. Louis is connected as a 
central reserve city, the total cash (currency, gold and silver) 
shipped to such banks from the St. Louis banks and trust 
companies is reported at $104,412,729, with totals re- 
ceived and shipped of $172,094,708 for ten months ending 
November 1. The total for the year, with November and 


December estimated, is reported as $235,813,197 receipts 
and shipments, with receipts $87,909,603. 

As to the banking record, the whole year averages as one 
of activity, rising close to that of 1907 in clearings, and 
above any other year preceding it. For the nine month§ 
bank clearings were $2,227,102,590. This is nearly as great 
as the total for twelve months in 1903, which was $2,510,- 
479,000. The first six months of last year exceeded the full 
year ten years ago. First six months, 1908, $1,472,000,000. 
Twelve months, 1898, $1,455,000,000, and the twelve months, 
1908, $3,065,000,000. 

This marks the development, not only of the city itself, 
but of the rapidly growing country around it. The in- 
crease in the total freight handled, in building improve- 
ments and in greater amount of capital invested in manu- 
facturing and commercial lines, testifying to the growth of 
the western, the southeastern and the southwestern ter- 
ritory. 

Compared with 1906 and 1907, the condition of St. Louis 
banks and trust companies is very satisfactory, as is shown 
by the November statement published by these institutions, 


FAILURES IN MISSOURI. 


All Commercial Failures. 

















Bank Failures 















































TOTAL —MANUFACTURING— —————T RADING-—— —AGTsS. & BROKERS— 

Assets. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
bibs di ncuciemaees 7105 2,549,055 159 $1,017,320 510 998,235 36 $180,697 2 $530,000 
bins dadinascuuis 468 1,870,131 95 1,377,137 356 + £981,000 17 38.440 8 21,800,242 
SE ithe cece bettknnniit 411 1,911,338 76 1,084,056 323 1,637,390 12 96,849 3 165,000 

| SRT Le 403 1,736,577 55 1,216,300 333 1,256,456 15 64 800 l 750,000 

Naibinackdbude tated 458 1,787,404 87 107,976 358 1,771.901 13 1,007.182 1 41,000 
eR epi: 435 2,233,153 70 1,212,112 344 2,603,521 21 63,523 1 135,000 
Sl ithndudenasecinaat 393 845.5 64 1,285,724 315 1,219.514 14 277.092 2 44,621 
RENE BOGEN 4 274 1,420 32 399,785 237 1,346,628 5 174,214 Nee a eee 
1900. .........-.2.000- 329 1,597,795 62 551,703 256 1,536,751 11 514.811 3 260,000 
Se hisidinmichateisnwkia 267 1,147,325 36 288,164 220 1,109,688 11 255.707 9 628,478 
1898..............-... 361 2,339,893 67 841,814 283 1,636,857 11 313,499 3 35,500 
1897......-. 2222+. se0 428 464,876 76 1,412,901 344 3,144,500 x 25,550 x 176,000 
wes ninth seamen 528 5,164,308 65 2,639,028 454 3.503.733 9 219,400 6 1,435.000 
SNcxcetmcepattarder 421 659,966 44 1,244,505 376 3,103,777 1 800 15 401,800 
1894. 414 225.996 48 468,937 357 3,155,007 9 142,200 13 1,744,000 
BREET SP . 464 4,560,772 43 610.35 417 4:935,050 4 208,500 27 =. 22°656,913 
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Service 


HE steady growth of 

this bank during the 

past forty-five years 
is significant endorsement 
of the sentiment: “A satis- 
fied customer is_ the best 
advertisement.” 


The First National 
Bank of Chicago 




















GEORGE E. SHAW, President IRA M. COBE, Vice-President 

J. W. McKINNON, Vice-President E. E. GORE, Vice-President 
| THEO. FROTHINGHAM, Secretary and Treas. CHAS. R. MOORE, Asst. Treas. and Asst. Sec. 
| WILLIAM S. HOOD, Assistant Secretary STANLEY W. SWABEY, General Counsel 


_ ASSETS REALIZATION COMPANY 


Purchases Estates in Liquidation 
at any Point in the United States 





CHARACTER OF BUSINESS 


Estates in Liquidation will be Purchased Estates in Reversion or Expectation Purchased 
Estates Bought from Receivers and Trustees Reorganizations Financed 

in Bankruptcy Unlisted Securities Purchased 
Compositions in Bankruptcy Financed General Purchases Made 
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The figures are printed below and comparisons are given 


for three years: 



































Saas $40,739 364 $39,816. 090 
rrency and Coin ..........-.. ,739,! 2 
ee fe Exe enas ene aces 75,972,235 43,779,4) 6 
Loans and Discounts .......... 200,804,066 223,471,258 
Clearing House C saiaies. aneighn intact _8,027, 00 
Bonds and Stocks. . . 55,868,303 52,5 Bt 7 
ee UNRIND 6 onic n ig ibwwa'enns nes 7,570,353 6,522,937 
SEED. ua. dnestsbutdaceed ai 208, 315 166,453 
Ct RES ELI es ee $321 ,162,636 $367 329,024 
The total of deposits for three years is also given, as 
follows: 
Individual depositors. .........$120,548,058 er 34 to 734 
Time deposits. ........-...-.-.-- 59,036,487 176.5 72 
Mank deposits. ................. 99,576,235 79° l 36 B54 


The capital stock is, in round numbers, $37,800,000, with 
an increase of not quite $500,000 for 1908 over 1906. Sur- 
plus and profits amount to $46,412,110 for 1908, $45,990,000 
for 1907 and $48,590,000 for 1906. The national banks of 
the city increased their circulation to $16,722,960 in 1908, 
an average increase of a little over $1,000,000 for each of 
the two years over the $14,707,540 circulation of 1906. After 
withdrawals of individual deposits during the first quarter 
of the year, they increased $7,173,385 between July and 
September, with 2 further advance reported during the 
There were few failures of any kind, and 
no notable failures in any of the leading lines of business. 
One of the important incidents in the banking business was 
the merger in November, the National Bank of Commerce 
taking over the commercial banking business of the Com- 
monwealth Trust Company, the latter retaining its savings 
deposit accounts and transferring to the National Bank 
of Commerce assets covering other deposits of about 
$7,000,000, making the total deposits of the Bank of Com- 
merce over $61,000,000. There was a marked increase dur-. 
ing the closing months of the year in the value of St. Louis 
banking securities and other issues of high grade. 

In considering conditions at St. Louis as a western dis- 
tributing point, it is proper to recall the situation as it ex- 
isted during the first half of the year and the last half of 
1907, and to recall the fact that American imports, which 
were $333,000,000 for the year ending June, 1907, were 
reduced to $285,000,000 for the year ending June, 1908, 
with a decline of $20,000,000 in exports during the same 


closing months. 


period. 


The confidence that existed as to the future is reflected in 
the statement of work of improvements in the city, which 
was continuous throughout the year and increased during 
the last quarter, a total of $22,036,000 being invested in 
new buildings and improvements during the year (with 
The rate of this de- 


part of the last quarter estimated) 





periods: 
1906. 
$32,754,589 
Nc cate nncs _... $22,036,000 
214'954,929 1907-2. seen. 21,393,000 
éihisencd sacks Ne Pn Ee ne i casa, ee 
54,819,653 NTE S bode ka G ved ceaebuvek 23,434,000 
7 ‘631 ‘971 I ain Bann Nuit téie heads 14,075,000 
"175, 113 





Totals for five years..$111,376,000 





$376,749,047 


velopment is shown below with the total for five year 


INVESTMENT IN NEW BUILDINGS AT ST. LOUIS. 


Pe icnth od sue nkta ascents $14,544,000 
BG ig. ape ipa es Re Rae 12,855,000 
irl hns saeco dans debanns 13,207,000 
Gard arankeuadadhebens 5,916,000 
Was uncavoecsnstikehoets $8,249,000 








Totals for five years. .$54,871,000 


Although much of this investment is accounted for by 
the additional number of ‘‘sky-scrapers,” used chiefly as 


cffice buildings in the down-town districts, the residence 


$126,876,175 
62,267,364 
85,957,167 


685,700; 1905, $33' 375,33); 
201,940. 


quarter of the city has been greatly extended and so greatly 
improved that in the period covered the city has been in 
this respect revolutionized, its modern residence area being 
now as handsome as any in the country. The amount of 
investment in new factories and commercial buildings has 
been at the same rate, as indicated by the records of the 
Business Men’s League. With investments in new manu- 
facturing and mercantile business reported for 1908 below 
the maximum, the total for five years, including 1908, is 
reported at $63,036,645 in new mercantile capital and at 
$58,795,000 in capital added for manufacturing purposes. 
Compared with the census returns of 1905 for the city, the 
manufacturing capital reported is as follows: 1908, $324,- 
685,000; 1905, $267,629,000; 1909, $193,691,000. 

The manufactured output in 1905 was $257,998,000, 
representing an increase of 37.9 per cent. for the five years, 
and the same rate of increase was held until the last quar- 
ter of 1907. For 1908 the total is estimated at $260,000,000, 
notwithstanding the depression of the first six months. 
The city has the great advantage of location, which is at 
the base of many important raw materials, not only of 
mineral products, but of hardwoods and cotton. 

Real estate values show a constant tendency to advance. 
The assessed values, considerably below real values, are 
thus reported by the Board of Assessors for the years 
named: 1908, $440,467,790 ; 1907, $422,722,680; 1906, $409,- 


1904, $372,420,940; 1900, $337, - 


The general wholesale business of the city was satisfac- 
tory toward the closing months of the year. 
usual co-operation among the wholesale merchants in 


There was the 


securing railroad excursions, which brought merchants from 


FAILURES IN ARKANSAS. 


























TOTA a 
No. Assets. Liabilities. 
SERRE S ns P| 490 $1,732,228 $2,954,377 
RRMA eae a2< 2y1 665,724 1,459,032 
RAR RAL 30 849,249 1,848,966 
SRE £5 348 716,902 1,370,053 
ARR RETERSE s< 335 666,129 1,262,509 
SRNR three 239 558,810 1,293,298 
eRe ame pS c's 252 $85,096 1,357,736 
ii cnkinnoiignnees 222 651,421 1,044,898 
— RRERICRRL YRe ts 201 588,415 58,641 
SG conic = wnat wetalaiin 185 320,110 772,525 
Berges a 2: 178 337.930 547,195 
RICE Pete os 161 407.155 628,125 
| CEES 1 186 1,779.775 2,095,802 
RES RE te 154 948,130 1,046,700 
(RRR 3+ 170 35,481 1, 383, 010 
DP tiensnn esi wenden 164 2,136,939 3,655,881 
oe TOTAL ee, 
a No. Assets. Liabilities. 
1908 .. 421 $2,301,672 $3,743,019 
1907 SIE ONE ss F, 330 1,764,156 2,595,108 
ss incenauaneaticks 45 1,633,416 2,460,692 
1905... 422 2,325,556 3'585,746 
1904... 391 2,163,501 3,780,318 
BRR Rest ceo: 573 2,562,477 4,181,443 
SSR, 528 1,467,411 2,943,984 
SE % Re 238 1,033,873 1,870,671 
OO .........9...... 332 1,119,091 2,271,90 
Se ssewnebvnen cena 239 953,640 1,710,196 
1898. Tey CORRS 374 1,2638.415 2,258,716 
1897 ORES Nets BL 541 2,721,662 4,942,594 
Banda one coved ai 751 6,395,153 10,486,435 
BED seec nensincn pias 551 3,490,812 4,949.4 
RAR es wise: 471 2,962,955 3,933,526 
_— SRNR ns 579 4,805,425 5,441,887 








All Commercial Failures. 








os - ep ACTURING— — —-TRADING- —— 
No. Liabilities. No. Liabilities. 
73 $946,409 405 $1,960,168 
13 207,346 269 )},017,786 
26 182,622 275 1,216, 194 
24 116,880 : 1,231,873 
21 74,2¢ 31z 922,309 
14 77,500 216 721,698 
12 175,233 237 1,178,678 
138 128,352 1497 8 38,626 
14 146,470 184 603,621 
9 117,900 174 503,825 
x 72,800 170 474,395 
7 92,350 152 427,475 
18 988,059 165 1,733,720 
11 196,000 143 850,700 
9 252,275 161 1,130,735 
21 583,450 140 1,547,431 
FAILURES IN TEXAS. 
All Commercial Failures. 
—M ANUFACTURING— ~—~——TRADING- — 
No. Liabilities. No Liabilities. 
32 $331,215 379 $3,341,333 
22 363,455 202 2,15 *' 553 
26 221,401 325 . 2,215,291 
17 173,680 403 3.399 844 
20 582,635 364 2,982,141 
25 376,185 539 3,587,730 
17 354,548 5Od 2,570,9 
10 107,074 226 1,669,104 
27 490,840 305 1,781,063 
9 67,535 227 1,148,222 
14 377,432 356 1,858,102 
19 202,600 519 4,279,204 
29 792,000 716 9,396,435 
11 237,000 539 4,711,”06 
17 490,175 452 3,430,351 
28 561,651 548 4,365,811 


smaller cities and towns to St. Louis. 
wholesale distribution are indicated by the statement of an- 
nual sales reported to the Merchants’ Exchange as reaching, 
in dry goods and notions, $77,000,000; in clothing, $13,000, - 
000; in groceries and kindred lines, $80,000,000; boots and 
shoes, $55,000,000; tobacco and cigars, $45,090,000; shelf 


—AGTS. & BROKERS— 
Liabilities. 


No. 


— 
eo 60 29 SOO Or BO 


: eo: 


‘ 
wo: 


—AGTS. & BROKERF— 
or 


No 
10 
6 


DOS? Oagbo Ww 


CSOD Cd C6 mm SO: 


21,300 
266,000 
494,100 


“eee ee eee 


$69,971 
0.100 
24,1100 


eee eee 


494,389 
23 182 
460,700 

298,000 

1,200 


13,000 
514.425 


The leading lines of 


Bank Failures 


No. Liabilities 


4 $85,000 
4 293,769 
4 420,000 
2 ~" "33,000 
4 60,000 
1 121,000 
i ~ "18,000 
2 126,000 
2 195.000 
1 36,000 
4 ~ 800,000 


Bank Failures 


No. Liabilities 

a $1,124,541 
: 5,953,215 
3 


—, 
ho poe 
3 & s. 


64,000 
6,246,363 


Snot mace! 
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Interest Allowed on Deposits in Banking and 
Savings Departments. 


CORRESPONDENCE 


$13,200,000 


This Bank Loans Exclusively on Collateral and 
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enteenice—— 
and heavy hardware, $45,000,000; furniture and kindred 
lines, $30,000,000; .woodenware, $20,000,000; agricultural 
implements, $13,000,000; vehicles, $10,000,000; lumber, 
$50,000,000; beer, $15,000,000; drugs and kindred lines, 
$25,000,000; paints, oils and white lead, $15,000,000; rail- 
way supplies, $30,000,000; railroad and street cars manu- 
factured, $34,000,000; electrical supplies, $13,000,000; steel 
castings and foundry products, $25,000,000; with bakery 
products, soap and candles, hats, caps and gloves, sad- 
dlery, candies, glass, clay products, furs, paper and station- 
ery and other lines at from $2,500,000 to $10,000,000. 

The movement of coal enters so heavily into the totals of 
the freight movement, as reported by the Merchants’ Ex- 
change, that decreased demand for coal from January to 
August shows as one important item in a decline of total 
tonnage for those months, but there were considerable 
gains in the closing months of the year. The total move- 
ment of all freight received and shipped is thus reported in 
tons for the years named: 


TOTAL FREIGHT MOVEMENT AT ST. LOUIS. 








Tons. Tons. 
RE SEER pe Bie 40,000,000 i in orend ke Secs she 35,104,193 
1907. 1 ey 47,820,588 BRS i. co nkicagaabre Vakesteias 29,737,577 
AIRES RS SE 45,381,478 Bo NG ead ovd&ameen 28,758,664 
se a aninaniin 39,512,088 Ss kc cipeskctdeokine tae 25,313,340 
1904. Sera oe ee ee 37,429,000 jE: APE Fag 23,742,080 

















Total for five years..210,143,154 Total for five years. .142,655,854 


As the above figures show, the total volume of the city’s 
business, as measured by the freight tonnage in and out in 
1908, is the average for the five years. For the last six 
months of the year it is above this average. The gain was 
47.3 per cent. for the five year period over that preceding 
it. In the total tonnage movement of 1908 23,800,000 tons 


are receipts and 16,200,000 tons s-ipments. Leading arti- 
cles which show gains over 1907 are wheat, millstuffs, 
cotton, tobacco in hogsheads, meat, wool, packing- house 
products, lard, cattle, sheep and hogs, with a decrease in 
the receipts and shipments of corn. 

The Business Men’s League of St. Louis, the Merchants’ 
Exchange and other commercial bodies of the city have 
done much to promote the Lakes-to-the-Gulf Deepwater 
movement, the headquarters of the Association for de- 
veloping this great channel between Lake Michigan and - 
the Gulf being located in St. Louis at the offices of the 
Business Men’s League. A notable incident of the year 
was the voting of $20,000,000 in Illinois State bonds to ex- 
tend the deepwater channel from Lake Michigan to con- 
nect with the Mississippi River at St. Louis. The restora- 
tion of the river trade, with an increased grain trade | 
greater flour production and a larger output of manutac- 
tures, will follow the opening of the channel and greatly 
benefit St. Louis. Another matter of importance is the 
progress in the construction of the ‘‘ McKinley Bridge” 
across the Mississippi River, connecting the city with the 
Illinois interurban electric system. The extension of elec- 
tric roads through Southern Illinois adds greatly to the 
activity of retail business as well as to general develop- 
ment. A like movement west of the Mississippi, with the 
development of feeders for the main lines of western steam 
roads will greatly benefit the city in the future. With a 
population estimated now at about 750,000, exclusive of 
either its Missouri or Illinois suburbs, the city is making 
rapid strides. The area of production for which it is the 
central market is by far the greatest productive area for 
all export staples of any in the United States. 





Conditions Satisfactory at St. Paul. 





No reasonable theory can be found for a recession in 
business at St. Pau! and in the Northwest during the past 
year. That conditions are essentially sound is evidenced 
by increased deposits and resources of city and country 
banks. Banking deposits at St. Paul rose to $47,705,203, 
compared with $41,961,761 in December, 1907, $40,545,690 
in 1906. Inthe meantime exchanges of St. Paul clearing 
house banks increased from $419,466,276 in 1906, $484,891,- 
667 in 1907 and $483,976,978 in 1908. The sustained growth 
from year to year, shown in the following table, is perhaps 
the best index of conditions attending trade of recent 
years. 

No. — rye Surp.& Prof 






































. Deposits Loans 

1908...... $4,525,000 $3,458.555 $47,705,203 $29,455,713 
RE 1l 4,500,000 3,197,094 41,961,761 23,594,796 
1906...... 9 4,450,000 2,606,008 40,545,690 27,371,904 

ee 9 4,650,000 2,255,378 36,392,191 25,486,370 
Si iniiains 9 4,650,000 1,974,190 32,093,319 21,231,284 
903...... 9 4,450,000 1,883,734 28,389,389 18,682,705 
|, ee 10 4,375,000 1,714,677 28,983,063 19,137,185 
1901...... 9 4,125,000 1,509,298 27,197,011 15,741,457 
| 8 4,100,000 1,541,215 22,051,092 14,713,608 











In the period of two years State banks in Minnesota 
increased in number from 427 in June, 1906, to 607 in July, 
1908. Capital, surplus and profits increased from $13,414, - 
249 to $15,999,325, a net gain $2,585,075. Deposits increased 
from $63,802,427 to $73,960,346, a net gain $10,157,919. 


FAILURES IN 


All Commerc 








Loans and deposits increased from $56,766,474 to $67,461,- 
307, anet gain $10,694,833. Total resources increased from 
$77,807,108 to $90,535,430, a net gain $12,728,332. In four 
years 178 private banks incorporated as State banks, adding 
approximately $2,500,000 to the capital and $17,500,000 to 
the aggregate resources of the State banking system. 
Since 1898 there has been an increase frum 146 to 607 in 
the number of State banks, and a gain of over 300 per 
cent. in deposits and general resources. 

The further enrichment of agricultural and allied inter- 
ests by reason of the fair crops marketed at high values 
merely contributed additional strength to the situation. 
It is therefore but reasonable to attribute the decline in 
the aggregate of business done primarily to outside causes, 
although declining markets during earlier months, notably | 
in dry goods, groceries and hardware, and the existence of 
large stocks in the hands of dealers were also deterrent 
factors, causing buyers to limit purchases to current needs. 
With improved market conditions orders have been placed 
more freely since November 1; sales disclosing notable 
increase over the corresponding period of 1907 and reducing 
the net loss in volume for the year to a comparatively small 
figure, which is especially reassuring in view of the fact 


MINNESOTA. : 


ial Failures. Bank Failures 


















































TOTAL —MANUFACTURING—. TRADING-——— —AGTS. 

No. No. Liabilities. No. Liabilities. No. No. Liabilities 
ae 249 62 $9,774,111 180 $1,326,665 7 8 $254,942 
cha cintnneaeiuss 236 48 34,366 18 50,322 7 1 580,219 
.. , SINS 234 39 355,28: 188 1,109,208 7 et 
, ., SRE 291 63 251,407 222 1,920,279 6 4 720,328 
SiGtisrcnersénnee 308 58 157,008 236 1,622,129 14 5 221,000 
BOS......-22eeeee eee 248 48 1,227,191 198 1,119,615 2 6 911,000 
PEE Gest6cccacenenens 193 43 [79,561 142 582,749 8 io. gees 
1901... 204 29 170,276 170 1,758,285 5 1 94 551 
Pi rencwcccccccces 193 32 677,150 160 1,018,759 1 4 6, 
1899...........2...... 168 29 236,808 133 807,682 6 2 1,057,295 
1898.............2.... 214 22 56,32 181 ,793,448 11 2 21:7 
ioe" 293 33 1,244,001 247 840,25 13 13 3,969,086 
Leg Gsstteeeeeseneneees 345 32 975,736 295 2,823,859 18 15 : 
ggg i ttttttt tees 311 45 1,371,805 255 2,659, 2% 11 14 1,177,720 

M.... eee ee 8 66 2,628,734 286 2,328,742 . 7 505.4 
WOeerersceccnsnceces 3, 72 ‘ 1,426 15 34 11,541,603 
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of CHICAGO 








Capital, Surplus and Undivided Profits, $7,000,000 
Deposits, - - $45,000,000 





OFFICERS 
GEORGE E. ROBERTS - - =. President 
JOSEPH T. TALBERT - . Vice-Pres. GEORGE B. SMITH . : Asst. Cashier 
RALPH VAN VECHTEN =. 2nd Vice-Pres. HARVEY C. VERNON =. . Asst. Cashier 
DAVID VERNON : . 3rd Vice-Pres. H. ERSKINE SMITH : - Asst. Cashier 
NATHANIEL R. LOSCH . - Cashier WM. T. BRUCKNER . : Asst. Cashier 
DIRECTORS 
FRANKLIN MAC VEAGH EDWARD P. RUSSELL 
WILLIAM J. CHALMERS CHARLES F. SPALDING . ALFRED COWLES 
ROBERT T. LINCOLN WILLIAM V. KELLEY JOSEPH T. TALBERT 
E. H. GARY ROBERT H. McELWEE RALPH VAN VECHTEN 

*DARIUS MILLER ALEXANDER F. BANKS GEORGE E. ROBERTS 


This bank is pleased to place at the disposal of its 
customers the facilities gained during forty-five 
years of continuous service and growth 
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that 1907 eclipsed all previous records in many depart- 
ments. 

Other jobbing lines, embracing rubber, clothing and 
footwear, jewelry and notions, bar supplies, wines and 
liquors, plumbers’ and builders’ supplies, also show a slight 
falling off. Wholesale drug, chemical, paint and oil dealers 
report a normal and satisfactory year. Business in elec 
trical equipment and supplies has been subject to steady 
development and increasing sales, and the millinery trade 
has been the largest in years. 

In manufacturing there was moderate curtailment in 
production and distribution in hats, caps, furs and gloves. 
The shoe industry held up well, production of leather goods 
exceeding 1907, and returns for the year are reported satis- 
factory, notwithstanding limited demand for heavy goods, 
owing to the mild weather. Imprcvement in harness trade 
conditions has been slow and operations continued on a 
very conservative basis. Cigar manufacturers’ sales were 
slightly below last year, but exceed 1906. Manufacturers of 
engines and machinery sustained a lossin ales during the 
first part of the year, but report an active, steady business 
since, necessitating overtime in some departments to insure 
prompt delivery. Refrigerator manufacturers report a 
heavy falling off in railroad business and a shrinkage of 
about 20 per cent. in other departments, but note material 
improvement in demand. Since September structural iron 
manufacturers and founders’ sales declined 30 to 33 per 
cent., accounted for, in a measure, by the absence of the 
usual number of large building operations. 

The year has been characterized as one devoted, in a 
measure, to readjustment and liquidations, and closed with 


outstanding accounts and bills relatively smaller, also lower 


stocks generally in the hands of jobbers and dealers. 
Buyers, however, are now showing a disposition to place 
more liberal orders, and there is a general feeling of confi- 
dence in farther improvement toward normal activity. 

St. Paul real estate operations have been fairly active 


and include some important purchases by prominent local 
interests for later development. The movement, however, 
has been chiefly in residence properties; sales aggregated 
5,681 in number and $7,032,819 in value, compared with 
$9,328,236 in 1907 and $9,537,449 in 1906, when real estate 
and building operations rose to the highest point in fifteen 
years. 

Fewer business and wholesale warehouse buildings were 
constructed, but residence building continued along active 
lines, reflecting the continuous growth of the city. Build- 
ing permits issued, 3,102 in number and $7,738,414 esti- 
mated cost, compared with 2,974 and estimated cost 
$8,057,981 in 1907, and 2,813, carrying an estimated cost of 
$9,537,449, in 1906. Permits issued during 1908 and eleven 
years preceding have been as follows: 


Year. Value. Year. Valae 

ERS 7: RE pape $7,738,414 TRC MER rare --% 151, 479 
ES ES Pe git EE te ee 8,057,891 TES Saar ie 431 1.769 
19% ieee doundaaenbachs 9,537,44 RS RAR SE atria PS 3°733°907 
1905..... eweeeee 3,009,950 GR RRR eG RE 3,597,483 
PD isnt s'<cwatdtiengh adukiindine 7,033,110 eae | 
1903.... jiiees - 6,001,963 . EIS nee fC "374 


A meaieae of sapeatant new bulidines « are projected for 
1909, and the year promises renewed activity in business 
and warehouse construction. 

Post office receipts show steady gain, the increase since 
1900 being $515,470. Total receipts for 1908 were $1,036,- 
837, compared with $1,002,474 in 1907, $893,260 in 1906, 
$788,683 in 1905 and $521,367 in 1900. The freight tonnage 
movement at this point for the year, with November and 
December partly estimated, disclosed receipts of 186,173 
cars and shipments of 142,722 cars, a decrease compared 
with best figures available for last year. Receipts for 1907 
were approximately 194 466 cars, and shipments 147,544 cars, 
compared with receipts of 191,117 cars, and shipments of 
155,144 cars in 1906, and receipts 164,528 cars, and ship- 
ments 154,547 cars in 1900.. Live stock receipts for 1908, 
eleven months, were 28,090 cars, and shipments 12,517 cars, 
compared with receipts 31,766 cars, and shipments 16,274 
cars in 1907. 





Trade Steadily Gained at Minneapolis. 





At Minreapolis and the Northwest, , urchases for the first 
few months of 1908 were iargely confined to actual needs, 
resulting in the reduction of reserve stocks, which were in 
Many cases exbausted. Buying was resumed in the early 
spring. However, trade bas since steadily expanded and 
sales for November and December were the largest in 
volume for these months in the commercial history 
of Minneapolis. All lines have shared the increase, money 
has been plentiful at 5 to 6 per cent., and reserve stocks 
are being replenished by both wholesalers and retailers. 

There has been considerable addition to the manufactur- 
ing industries of Minneapolis during the past year. A 
large car building plant is now under construction, a 
$500,000 sewer pipe factory is nearing completion, a 
stove foundry of considerable proportions is under way 
and many smaller plants have been established. The re- 
adjustment of freight rates to the Black Hills country has 


opened to the Twin Cities a large territory heretofore 
controlled by- other markets, and Minneapolis now has, 
with but a few exceptions, equitable freight rates for all 
commodities to accessible points. 

The lumber industry continues to gradually decrease, 
although eftorts toward forest conservation, supported and 
encouraged by timber land owners, has done much toward 
retarding the decline. Receipts of lumber for the year 
were 138,800,000 feet, and shipments 152,000,000 feet. 
Logging operations this winter, will probably show about 
the average cut, but never before has timbering been done 
along as scientific lines as at present. 

There was an increased activity in building operations 
during the year. Over 5,400 permits were issued in the 
first eleven months at an estimated cost of over $10,000,000, 
which does not include lighting and heating. The ten- 
dency is strongly toward fireproof construction, concrete and 
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L— — — een. TRADING————. ——_ & BROKERS— 

1908 No eg ties. x . ry re tsa 307 No Liabilities. No. Liabilities 
LicebicX esteeisiiegilian 51 333,239 414,266 4 os ovccsecnce “- oeeereeeee 
Se iithvcnsces sctacie 35 #331637 $58 3 et 8,352 31 312,822 1 $3,025 ++ ew weeeeeee 
Bp sashscnsoscdensie 3 192,174 285,859 4 27 269,644 1 2,185 os ossccecces 
Snethestaccses sini 227,395 254,340 5 34,204 19 220, | ee mee eee 1 $12,000 
 SOESEARET IK: 138, 172,630 2 1,725 25 60,405 1 4,500 od + oecetinnee 
ibocerccosschstinees 21 177,925 183,3 3 30,037 18 153, 292 <6, imide: eas 5 aaa 
Stitt stucsanens 12 97 120,755 1 2,846 11 117,909 ae ae ee 
i tbhoneicitdsinionsioe’ 22 98,668 141,4 1 811 21 140,658 <.. ebpigenaee ou. eeedoumaien 
TP icenccepteannnicn 22 163,658 208,7 1 3,721 20 200,170 1 OTS tu tases wecen 
TD ivenc-cencs sectee 22 49,532 127,812 gh oh peal 22 127,812 ~~. Joba, sea lain 
i etinsncnen bidins 17 RE = Rae eg re mH 17 Re OS OO eae ae a eeeeaeaalall 
1897 13 218,736 291,448 2 161,000 11 ee (2 ain 3 601,636 

Se nteetccnaaasne 77,994 1 25,000 1 70,062 os Reweeseces 2 440 
a05 itetncanns iipebtiin 10 147,428 459,597 404,000 8 55,597 w+ ee eeeneeee <= eeeeweweee 
+ 14 172,700 ; se epee 14 568,400 ws eames +o eae neomens 
GRAN R 24 261,616 igs imamapiaiadd 23 251,616 1 10,000 6 606,000 
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ope UNION NATIONAL BANK 


OF CLEVELAND 


Condensed Statement from Report to the 
Comptroller, November 27th, 1908 


RESOURCES 
Loans and Discounts, 
‘U. S. Bonds, 
Bonds to secure U. S. Deposits, 
Other Stocks and Bonds, 
Banking House, 
Cash and due from other Banks, 


L 


B. F. BOURNE 
President The Bourne-Fuller Company 
E. F. DYER 
President the Dyer Company 
E. R. FANCHER 
Cashier 
C. A. GRASSELLI 
President The Grasselli Chemical Company 
D..R..HANNA 
M. A. Hanna & Company 
J. F. HARPER 
Vice-President 


R. H. JENKS 


President The Robert H. Jenks Lumber Company 


. MCBRIDE 


G. A. COULTON 








| LIABILITIES 

$8,947,719.99 | Capital Stock, $1,600,000.00 
811,000.00 | Surplus and Undivided Profits, 908,641.21 
56,000.00 _ Circulation, et 811,000.00 
_ Bond Account, 461,000.00 
eer | Reserved for Taxes, 16,000.00 

300,000.00 Due to Individual Depositors and 
4,785,122.95 Banks, ; 11,567,457.47 
$15,364,098.68 $15,364,098.68 


GEO. H. WORTHINGTON, President 


Vice-Presidents 





E. R. FANCHER, Cashier 


Assistant Cashiers 





DIRECTORS 
J. 1, LAMPRECHT 


President The National Refining Company 
LEANDER McBRIDE 
President The Root & McBride Company 
I. P. LAMSON 
President The Lamson & Sessions Company 
M. J. MANDELBAUM 
M. J. Mandelbaum & Company 
F. E. MYERS 
F. E. Myers & Bro., Ashland, Ohio 
J. R. NUTT ; 
Secretary The Citizens Savings & Trust Company 


Cc. W. SCOFIELD 


Treasurer The Lake Erie Iron Company 


J. F. HARPER 


W. E. WARD 



















LEONARD SCHLATHER 
Capitalist 

E. J. SILLER 

President The Weideman Company 
F. B: SQUIRE 

Vice-President The Standard Oil Co. of Ohio 
F. A. STERLING 
President The Sterling & Welch Company 

A. S. UPSON 

President The UpsomNut Company 


U G. WALKER 
President The South Cleveland Banking Company 


GEO. H. WORTHINGTON 
President The Cleveland Stone Company 
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steel predominating in buildings ofimportance. Civic 
improvements of far reaching effect are projected for 1909. 
The city is one of the greatest grain and flour markets of 
the world ; its flour mills have a maximum daily capacity of 
over 100,000 barrels and an average annual output of about 
15,000,000 barrels, with approximately 400,000 tons of mill 
stufts. Terminal grain elevators have a total storage 
capacity of well in excess of 40,000,000 bushels. Minneap. 
olis is also increasing as a market for coarse grains. Dur- 
ing the past year oats, corn and barley have been added to 
the list of commodities dealt in on the local exchange and 
futures in these grains are now a permanent feature. Total 
receipts and shipments of wheat and all grains, imeluding 
wheat, during the past nine years have been as follows: 














— —WHEAT— ~ — ALL GRAINS — 
Receipts Shipments Receipts Shipments 
Bushels. Bushels. Bushels. Bushels. 

Dies unieenas 84,282,430 18,083,180 132,633,740 55,710,560 
RAB are ee 86,030,990 20,343,590 144,299,070 67,357,650 
1906.......-------+---- $0,694,580 20,332,970 130,403.620  64.923'260 
1905... 93,263,910 23 "152, 920 146,678 ,210 45,403,900 
| RESREARIGII B3 Bet att ot Pe 86, 9 3i 5,980 18 177.340 119,068 990 42,065,310 
1903 R 86 804 70 15,608 S800 134,718,050 38,485,770, 
Raise rack 8,762 12 29 11,770,170 121,056,060 26,290,610 
190) SS ebetenpakead saiaw4 90835, 570 11,469,570 122,696,740 22,105,490 
RSS ape Reece ca 83,312,32U 10,937,010 110,806,000 24,515,840 


a ii Months. 





A rapidly increasing industry is the manufacture of lin- 
seed oil and oil cake, the annual production being about 
20,000,000 gallons of oil and 150,000 tons of oil cake. This 
has developed a large trade in flax, the receipts at Minne- 
apolis for the year exceeding 12,000,000 bushels. 

The merging of three national banks into one during the 
year slightly reduced the total capital and surplus of 
Minneapolis banking institutions, but there was a gratifying 
increase in deposits, while clearings were about the same 
volume as last year. There are four national and eleven 
state banks in the city and the following table indicates the 
financial growth during the past nine years: 


No. Capital and Loans and 

Year Banks Surplus Deposits Discounts Clear'ngs 
1908... 15 bet 467,083 $81,144,517 $54,994,944 $1,057 4638, S60 
1907... 16 2,263,120 62,431,489 46,136,473 1,145 462,149 + 
1906... 15 ia 349,500 5S OOS 684 46,042,469 990, 890, 203 
1905... 13 9,435,200 54.3~4,461 42,526,075 913,579,558 
1:44... ll 8,490,000 47.074 352 36,840,776 $43,230,7 73 
1903 ll 7,726,500 40,976,000 32,100,194 741,049,348 
1902... 12 5,833,600 40,901 980 30,926,967 720,752,331 
1901.. 12 5,816,992 30,382,980 29,321,120 626,020,457 
1900.. 14 6,554,000 27,331,867 21,697,571 579,994,067 


There are also several savings banks with combined de- 
posits of over $12,000,000 and two trust companies with 
capital and surplus of $1,250,000. 


Kansas City and its Varied Interests. 


Of the varied interests in Kansas City, many have pro- 
duced satisfactory results for the year, and present an 
increase, although in strictly merchandise lines the pre- 
vailing conditions have had the effect of reducing the 


volume of transactions as compared with previous years, 


especially 1907. The manufacturing industries have en- 


larged their output to some extent, and are increasing in . 


number, about 35 new plants, large and small, having been 
added to those previously existing. This is measurably due 
to a vigorous advertising campaign conducted by a local 
association and the excellent condition of the greater part 
of the trade area tributary to Kansas City. Possessing ex- 
cellent facilities for the distribution of manufactured goods 
and nearness to many raw materials, the city has shown a slow 
but steady growth in the manufacturing field. The manu- 
facture of structural steel, commenced during 1907, has 
grown to considerable proportions; metal and wood work- 
ing plants have continued to make marked advances, and 
the large cotton mills are now in active operation. Figures 
for 1908 are not yet obtainable, but statistics for 1905 cov 
ering Kansas City, Mo., alone, reported 712 factories with a 
capital of $19,493,260, and value of products $35,573,049. 
For 1907, the factories numbered 881, capital $26,126,274, 
value of product $40,328,642. A considerable increase has 
been made for the year 1908. These figures do not include 
the manufactured products of Kansas City, Kansas, said to 
amount to about $8,000,000 per annum, or the products of 
the eight packing houses, which are reported to have an 
output of upwards of $150,000,000 per annum. 

In this, the largest implement market, only a fairly satis- 
factory amount of trade is noted, the flood of June, 1908, 
interrupting business for several weeks. In some sections 
business has been restricted by the early spring floods and 
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subsequent dry weather. The annual implement business 
amounts to about $35,000,000, but during the past year has 
been reduced about 15 per cent., chiefly in the vehicle line. 

Live stock receipts were very free the latter part of last 
year, shipments being stimulated by the high prices pre- 
vailing. The value of cattle has been greater, but hogs 
have sold on an average 48 cents less. The statistics fur- 
nished by the Live Stock Exchange indicate a good year, 
and tacilities for handling the business are constantly being 
improved. The construction of a new Live Stock Exchange 
building has been decided upon, and a large investment is 
being made in new electrical power; $250,000 has been ex- 
pended in flood prevention, raising machinery above 
the flood line of 1903, constructing concrete cement walls, 
and protecting the stock yards with a system of dikes that 


will cover the entire river front of the yards. Statistics 
show reeme | for the past nine years as follows: 
Horses and 

Year. Cattle. Calves. Hogs. Sheep. Mules Valuations. 
1908*...... 2,158,955 302,818 3,692,163 1,592,110 56,637 $ ,000 ,000 
1907....... 2,384,294 285,966 2,9: 23,77 17 1/582,148 62,341 45,084,41 
BOO 6accat 2,295,979 259,815 2 2,675 5,601 1,616,788 69,269 133.409 ,496 
SU ck mane 2,180,491 242,091 07,548 1,318,967 65,582 103,704,362 
Re: |. daces 1,996,610 166,861 330%") 70 1 ‘004, ‘099 67,562 90,416,958 
BEE waccuse 1,953,371 183,741 1,969,381 1,151,760 67,274 96,3038, 252 
1902 ...... 2,082,541 196,652 2°279.337 1,154,084 76,844 126,450,710 
SB iscses 2,000,165 126,410 3,716,404 980,078 96,657 130,377,658 
1900. ...... 1,969,718 113,077 3,094,139 860,449 103,308 126,353,076 


* December, 1908, estimated. 


The city grows constantly in importance as a grain 
market and in the manufacture of flour and kindred com- 
modities. The flour output for 1907 amounted to 1,974,949 
barrels, and the output for 1908 is estimated at over 2,000,000 
barrels. The last half of 1908 exceeded the corresponding 
period of the previous year, and the daily capacity of the 
mills has been added to until it now amounts to over 12,500 
barrels daily. Business has been good since the new crop 
commenced to arrive, the prices are better, and for the 
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TOTAL —MANUFACTURING— — —AGTS. & BROKERS— 

No. As Liabilities. No. Liabilit’es. 0. No. Liabilities. No, Liabilities 
1908 - 816 $995,375 $1,699,634 2 $564,550 228 16 99,643 5 $378, ee 
1907. ......-.-.-e none 232 533,644 974.028 24 189,150 200 ~ 24,684 4 309,203 
1906..... - 249 786,715 1,140,787 2 90,809 209 11 15,900 1 25,000 
Ernienavnssvechpuie 2 289,799 489,930 30 87,742 177 1 1,000 ; reer cee 
+ + ne 240 347,897 586,009 26 22,275 206 8 6,500 1 357.000 
1908. .........-.eeeee 317 291,627 508,130 57 52,707 248 12 15,2 1 30,600 
RIOR 233 346,240 587,306 30 86,339 194 9 9,361 vis wenzer ee 
—, MRSS Ree 149 339,319 552,865 16 11,015 130 3 4,216 3 25,000 
SEDO. W500 ws sceseoese 82 161,116 290,481 7 26,166 74 1 5,069 “ 46,500 
NS San eheeoa ea 84 163,197 230,962 6 18,533 17 1 600 2 8,500 
ie RES 129 ‘350 1,388,385 3 34,500 133 3 18,552 6 1,077,583 
i bbitebensscauihas 169 529,650 620,708 a 19,400 162 2 25,074 4 950 
ope bacebiisennaebade 235 1,023,687 1,224,743 15 129,775 220 oc stg esespees af 208000 

ieetatsesscceune 234 923,372 1,155,664 15 104,697 19 1,060,967 = -- — cs-seoes-- 

Biers ecniconsens 286 1,301,031 1,487,817 15 62,200 270 1 24,000 8 5,973,380 
 atntaess ts cacicns 322 2°06 1,288 2,795,753 7 18,598 313 2 16,000 46 4,455,100 
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year the export bueiness has shown a slight increase. The 
interruption by the flood of June, 1908, reduced the volume 
to some extent, but prospects are considered excellent for 
the new year and it is estimated the output will be increased 
about one-third. The receipts and shipments shown by the 
statistics of the grain exchange for the past nine years are 
as follows: 











































































































RECEIPTS. 

"ear. Cora, Oats. Rye. Barley. tal. 

yee. 7,326,880 5,139,000 163,800 371,000 238,550 
1907 . 16,024,800 8,629,500 161,700 404,800 61,838,500 
1906 ......- 15,882,000 6,463,500 212,000 503, 10,483,500 
i 21,508. 000 6,874,500 323,000 856,000 69,599,500 
1904 ..... 14,187,600 4,675,200 247,200 581,000 58,850, 

1903 ...-. 3,282,800 6,350,400 480,800 313,000 61,749,000 
1902 ...... 3,092,800 8,358,000 376,800 33,000 48,879,000 
1901 ...-- 3,488.8F0 5,799,600 465.150 62,200 46,768,600 
1900 ..--- $334,250 3,341,600 170,950 16,000 46,638,250 

SHIPMENTS. 

Year. Wheat. Corn, Oats. Rye. Barley Total. 

1908*....... 24,936,250 6,376,700 3,507,000 35, 800 4,000 34,901,750 
re © 364,500 seas 500 7,413,000 76,650 179,300 49,177,950 
aT 25,685,000 882,000 5,425,000 86, 41,000 43,219,500 
aa 28 one 17,034,000 5,185,500 150 563,000 52,000,5 

| GRR 29,13 10,723,500 3,067,200 124,800 116,000 43,169,000 
6 a 710, 300 13 341 600 4,417,200 240,8 59,000 43,768,900 
1902 ....... 16,510,400 ig 000 6,120,800 191,200 10,000 36,206,400 
20,851,: 200 41 300 3,984,000 309,350 17,000 34,502,850 
| aS 28,499,450 5 BSS 250 1,576,000 13 38.950 8,800 35,€81,450 




















wT: *January 1 to December 1, 1908. 

Building operations for the year have been prosecuted 
with unexpected vigor, and the amount of construction 
shows an increase over preceding years. Great activity 
has been manifested, not only in the construction of a num- 
ber of large buildings in the downtown district, but by ex 
tensive building in the residence portions of the city. 
Permits and costs by comparison are indicated by the fol- 
lowing figures : 





- Building sates 3 = 
Year, No. Cos 
1908. . 3,804 $10, 538,526 
Pcisnd . 00 casuenheeeetegs (sebsbas'ae en's 3,943 9,611,922 
SGthbe..: vssn.dececd Se ie eu ueehesecbaeesanees 4,351 , 1316, "159 
1900 3,525 248, 505 


While the nassber of pectoiee issued has varied sa little 
during the past two years, a substantial increase is noted 
in the cost, and an improvement in the class of construc- 
tion. The trade in building material in some lines bas con- 
tinued about as large as the preceding year. The great 
development of the cement industry has been a noteworthy 
feature, the city becoming headquarters for a number of 
plants in the interior, while the output of the local manu- 
facturers is constantly increasing. However, the condition 
of the lumber trade has not been satifactory, and the busi- 
ness has fallen considerably short of 1907. 

Ia general merchandising results compare unfavorably 
with preceding years. Retail trade has not equalled ex- 
pectations, and a somewhat unsatisfactory tone has been 
characteristic of the entire year. Among the jobbers of 
groceries, hardware and drugs there has been little, if any, 
decrease in the volume of trade. The city is quite a large 
millinery market, and the business has been about equal to 
1907, as new territory has been entered by some houses. 
Advance orders during the fall were larger than 1907, with 
the prospect for a good coming season. 

The success achieved by a boat line will lead to the ex- 
tension of that facility. An investigation is being made for 
the purpose of obtaining the most modern craft, with a view 
of utilizing a larger number of boats, and constantly de- 
veloping traffic in that direction. The appropriation here- 
tofore made by the government for the improvement of the 
river, and the larger appropriation expected hereafter, all 
encourage the development of this facility. 





The banking interests shuw a continual development and’ 


a constant increase in the volume of business transacted. 
During the latter part of the year cash reserves in nearly 
all localities were larger than usual. Reports of the bank 
and trust companies show the following figures for the past 
nine years: 























Year. Banks. a7 3b Clearing 
ee 20 7 ,< 0 $1,850,756,155 
Me wa oa 19 5,975, 000 1,649,375,013 
1906 ee ae oe 2 5,900,0¢ 1,331,675,055 
ERS «ia when 4,651,400 1,197,905,556 
eS Ss 2 17 5,501,400 1,097,887,15 
1908. ....... 17 5,500,5 1,074,878,589 
Sie 15 5,170,000 988,294,9 
eer. 15 4,670,000 918,198,416 
I 14 4,020,( 775, 264.31 3 

















These figures indicate the rapid growth in all derart- 
ments cf banking, and the recent statements of December 1, 
1908, issued, show a satisfactory percentage of cash on 
hand and a thdéroughly healthy condition in every detail. 
The city continues to occupy a very important position as a 
reselve center, and the large clearances are eccounted for 
by the enormous volume of transzctions in live stcck, grain, 
lumber, implements, cement and railroads. 
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Further Progress 





at San Francisco. 





San Francisco has made material progress during the 
calendar year of 1908 and points with pride to the results 
achieved. More money was expended for improvements 
than for any previous year in her history, despite the fact 
of the very large outlay along the same line for the year 
jmmediately preceding. The reason for these large dis- 
bursements was the unparalleled destruction of property in 
April, 1906. In the thirty-two months that have since 
jatervened it is probable that the outlay for improvements 
has been greater per capita than in any other American 
city during a similar interval. As is well known, the con- 
flagration of 1906 was largely confined to the business 
district, and when the flames ceased their raging there was 
little left for tradesmen to occupy. Temporary structures 
in which to house business claimed paramount attention, 
and a considerable amount of money was expended in that 
way. The cost of these improvements was far beyond their 
actual value, owing to the excessive prices demanded for 
labor and material, every advantage being taken of the 
necessities of the builders. 

Permanent structures were started as soon as possible, 
and for over two years these have been in progress. While 
considerable of the burned area is still uncovered, the new 
buildings erected in the business district for offices, stores, 
hotels and apartment houses, in connection with the few 
but slightly damaged by the fire, give the city a much finer 
appearance than it had before the disaster, as most of the 
new buildings are of the best type. Including structures 
in the business district already completed and occupied, 
together with those completed but not yet occupied and 
those commenced and in various stages of erection, the city 
isin a much better condition to house and care for the 
residents and those having any business to transact than 
at any previous time. There is alraady a surplus of hotel 
and office accommodations, because of the increased capa- 
city of the buildings erected for such purposes. 

While the resources of the people were greatly de- 
pleted by the fire, they were not entirely despoiled of their 
courage nor of their credit, and the new improvements 
which dot the burned district in nearly all directions to-day, 
are due largely to that happy combination. Ifthe munici- 
pality had done as much to restore its property lost and 
damaged by the fire and earthquake as private citizens have 
accomplished the material condition of the city would make 
a still better showing. Lack of means retarded such improve- 
ments foratime. There has now been a ready and favor- 
able response to the authorization of a bond issue of $18,- 
200,000 for school buildings, fire protection, sewers and 
other public improvements. A sale of $3,280 000 of these 
bonds ata good premium was made in September, and a 
further instalment will be offered in a few weeks. This is 
the largest bond issue authorized by the city in many years. 
Prior to that event, the bonded indebtedness was quite in 
significant. Now that funds are abundant and the need for 
more money is so urgent, there is an excellent prospect. 


Real estate values since the fire have held up remarkably 
well to the great surprise of many. When one looks about 
at the large area still uncovered in the burned district 
that was formerly bringing the owners a fair income, but 
which has since been only a source of expense, it is a mat- 
ter of some surprise that the value of these lands has been 
so well maintained. While the activities in real estate 
have not measured up to the standard of 1907, a good 
showing has been made and the low period of depression in 
values is believed to have been reached and passed. This 
is certainly true of some sections in the business district, if 
not in all. For the first eleven months of the year, there 
were 6,795 deeds recorded for real estate in this city, repre- 
senting a value of $28,292,244, against 7,730 deeds of $30,- 
624,122 for the same time in 1907. 

In the same interval there were 5,650 mortgages and 
deeds of trust recorded, representing a value uf $38,286,- 
782, against 5,977 liens of $42,101,021 for the same time 
in 1907. Ia both years there were more than the normal 
number of mortgage renewals, though the number of these 
in 1908 was relatively less than in 1907. It was not until 
the last half of 1908 that the savings banks began to loan 
at all freely. This feature will hereafter be more in evi- 
dence. 

.Building permits for the first eleven months of 1908 were 
$31,905,338, against $48,382,569 for the same time in the 
previous year. The pumberand value of these permits for 
December have not been made public at this writing, but 
there is little hesitation in saying that the report will show 
an increase over the same month in 1907. 

Banking conditions in the city and State are in good 
shape. At the opening of the year these financial insti- 
tutions were suffering in common with others all over the 
country from the monetary stringency, which first began to 
be seriously felt at the close of October, 1907. The bulk of 
the money in circulation here, as elsewhere, was in the form 
of clearing house certificates. These were retired early in 
the year, having served a good purpose. The issue, use and 
redemption of these certificates did much both to hold and 
to increase the confidence of the people in the soundness 
and ability of the banks to care for their wants in time of 
stress. There were no bank failures of any importance in 
the city or State during the year, though several small 
banks went out of business. , 

The bank troubles in the last four months of 1907, and 
the early months of 1908, have served to call the attention 
of bankers to a better form of examinations. The 
banks connected with the clearing houses in San Francisco 
and Los Angeles took up the matter in the early part of 
the year, and in each case appointed a special and trained 
man to look after the condition of all banks using the 
tacilities of the clearing house. Later on the State Clearing 
House Association was organized, and the State has been 
districted with the avowed object of having a clearing 
house bank examiner installed in each of these districts. 


FAILURES IN CALIFORNIA. 


All Commercia! Failures. 
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It is also in contemplation to put the State examination of 
panks on a new and better basis. Instead of a commission 
of four it is proposed to have a competent bank superin- 
tendent, with authority to appoint as many examiners as 
may be needed, to do the work thoroughly. 

The year was favorable to the agricultural interests of 
the State. For the most part crops were good and some 
of them above the average. Taken altogether, the quan- 
tity and quality of products were quite up to the average. 
Remunerative prices for the bulk of the crops sold were re- 
ceived. The overland shipments of both citrus and decid - 
uous fruits were the largest ever made, and in some descrip- 
tions the increase over the previous year was unusually 
large. In addition to the large interstate trade by rail, 
there were also free shipments of the staple products by 
the water route. The full returns for these shipments for 
December are not at hand, but admitting that these will be 
approximately as large as for the same month in 1907, the 
exhibit fur the year shows up well. Shipments of barley 
by sea were 2,347,900 centals, against 2,455,000 centals in 
1907 ; flour 265,300 barrels, against 370,60U barrels; canned 
fruit and vegetables 888,100 cases, against 524,200 cases; 
dried fruit 12,795,000 pounds, against 7,778,600 pounds; 


wine 4,733,700 gallons and 4,167 cases, against 3,155,600 


gallons and 4,077 cases; salmon 816,048 cases and 12,042 
packages, against 618,362 cases and 9,140 packages; quick. 
silver 11,226 flasks, against 11,785 flasks in 1907. There 
was the usual movement in beans, hops and the miror crops, 
but mostly by rail, for which the statistics are lacking. 
Wheat as an article of export no longer figures to any ap- 
preciable extent. Once this was the chief export staple iu 
point of volume and value, employing hundreds of thips. 
The export trade in California of petroleum is of great 
importance and is now adding a greater value than the gold 
mines. This industry has fur several years been of -suffi 
cient importance to attract the energies and capital of the 
Standard Oil Company, which has the control of the prod 
uct of a large number of wells, an independent pipe line tu 
tidewater, a large refining plant at Point Richmond, in 
Contra Costa county, and a small fleet of tank steamers 
that are kept pretty busy in transporting refined oil to 
China, Japan and India. In the first eleven months of the 
year these steamers took thirty-five eargoes, representing 


63,907,000 gallons refined oil, to those countries. In the 
same interval forty cargoes of crude oil, aggregating 53,- 
104,470 gallons, were shipped to the Hawaiian Islands, 
Alaska and Central and South America. In the first half 
of December two large cargoes of crude and two of refined 
were cleared. It is quite certain that two more cargoes of 
refined will go out before the end of the year, as the steam- 
ers are here for that purpose. The shipments of California 
petroleum for 1908 may be safely given at 55,000,000 gallons 
crude and 72 000,000 gallons refined. These are the largest 
shipments ever made in apy one year from this port, and 
they are exclusive of smaller shipments made on vessels 
taking away mixed cargoes. 

Value of the imports for the year, exclusive of those from 
domestic Atlantic ports, Hawaiian Islands and Alaska, was 
$45,187,700. This total includes an estimate for the closing 
weeks of the year, based in part on the actual figures for the 
corresponding weeks in 1907. The complete total for 1907 
was $54,207,000. The decrease of over $9,000,000 for the 
year is largely due to the decrease in the imports of cement 
and structural iron. The value of the exports by water for 
the year, including an estimate for the last ten days of 
December, was $46,290,000. This is about $1,000,000 in ex- 
cess of the total four the previous year. The receipts at the 
local custom house for the year (December estimated) were 
$6,802 300, against $8,325,000 for the previous year. Less- 
ened arrivals of foreign sugar account for a part of the de- 
ficit income. 

Internal revenue collections in the San Francisco district 
for the year (December estimated) were $6,672,000, against 
$4,879,000 in the previous year. The large increase in these 


_ receipts for the year was mainly from epirits, and was due 


to a ruling of the Department which permits eastern ship- 
pers to this city to pay the tax on the spirits when with- 
drawn from bond here rather than at the point of shipment. 
Deep water tonnage arrivals for the year include 215 sail 
vessels, registering 300,500 tons, and 542 steamers register- 
ing 1,500,500 tons, or a combined total of 757 vessels of 
1,881,000 tons register. This is an increase of about 100,000 
tons over the previous year. The prominence of steamers 
in the distant carrying trade of the port is noteworthy. 
Steamers have at last attained the eupremacy of the year, 
&@ position that they will probably never relinquish. 





Conditions Excellent at Los Angeles. 





The results of the financial and industrial disturbances 
were felt in Los Angeles and couthern California only after 
they had been more or less general in the East and in the 
Middle West. The reaction also took the same course and, 
accordingly, a return to normal conditiuns is not expected 
until the effects are fairly manifest in the East. Despite 
the depression that has marked all business during the 
year, Los Angeles and its adjacent territory are in excellent 
condition. The monthly report of bank clearings shows 
afavorable gain, deposits are increasing, building opera 
tions are active, producers are finding improved markets 
for their crops, and there is an assuring impetus to the 
local manufacturing industries. 

But for the phenomenal record of the year before, the build- 
ing operationsin Los Angeles during 1908 would seem remark- 
able. Although a comparison shows a loss, the figures for 
the eleven months show how quickly the city recovered 
from the financial stringency. The official report gives the 
value of buildings for which permits were issued in the 
year to December 27 at $9,815,284. 

With the exception of structural steel and certain other 
building materiale used in the larger structures, the manu- 
factures have shown little decrease. In certain lines they 
have grown in volume, and a movement is now fairly under 


way to ‘‘Buy and Boost Home Products,” as the slogan 
reads. It is estimated that the total value of local manu- 
factures will at least equal the approximated total of last 
year, which was $50,000,000. Figures compiled by the 
county statistician show these values of manufactured 
products in Los Angeles County for the year: Foundries and 
iron works, $4,749,233; flour milling and cereals, $3,692,- 
000; meat packers, $4,781,017; planing mills, $3,998,130; 
iron pipe, $1,047,286; confectionery, $1,059,815; brick, 
$826,861; carriages and wagons, $968,300; clothing, $641,- 
800 ; spices, $542,725; furniture, $630 000. 

Reports compiled in response to the order of the Comp- 
troller of the Currency show that at the close of business 
November 27 ten national banks in Los Angeles had an 
aggregate of $42,123,719 in deposits, an increase of $1,874,- 
061 over the total at the time of the former call, September 
23. The loan item remains about the same, and cash re- 
serve is augmented to an average of 43.5 per cent. Savings 
bank officers report a gratifying increase of term deposits, 
a fact that insures the possession of money that can be 
used. They are now lending for strictly legitimate pur- 
poses. Interest rates are somewhat higher and the lenders 


are more conservative in appraisement of security. No real 
bank in Los Angeles found it necessary to close or to go into 

















ig FI 
32 






DUN’S REVIEW. 





[January 9, 1909, 7 








eS 





—— a 
owe. 









































Manufacturers ana Traders National Bank 


Capital, 
Surplus, 


Profits, 





Resources, 


ROBERT L. 
FRANKLIN 
HARRY T. 
SAMUEL 
HENRY W. 


WALTER ASPINWALL, 





ESTABLISHED 18656 











BUFFALO, N. Y. 


$1 ,000,000.00 
$1,000,000.00 

$450,000.00 
$17 ,000,000.00 









FRYER, PRESIDENT 








D. LOCKE, VICE-PRESIDENT 








RAMSDELL, CASHIER 







EL dokeds 





ASSISTANT CASHIER 








ROOT, ASSISTANT CASHIER 








ASSISTANT CASHIER 























oe ee 


yess 








Wie 


eA 
































DUN’S R 


January 9, 1909.] 
x alelnT 









EVIEW. 


91 











By the enforcement of a 
clearing house rule there has been some amalgamation of 
the smaller banks and a concentration of interests of the 


liquidation during the year. 


larger ones. The effect has been to reduce the list of banks 
of all classes from forty-six, the number doing business in 
1907, to forty, with the prospect of further reduction by the 
same method. 

The bank clearings for November were $1,793,623 in 
excess of the figures for the preceding month and $7,269,654 
more than for the corresponding month in 1907. It is 
true that the gains shown now are based upon comparison 
with the period of greatest depression, but the fluctuation 
in the monthly totals tells a story of gradually returning 
confidence. The clearings for the first eleven months of 
the year, with comparisons, follow : 
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In the main, the producers in southern California have 
had a good year. The bean growers will realize on fully 
1,000,000 bags of beans and receive about $3,000,000 for 
their crop. The walnut crop was heavy and of good quality, 
and the associated growers are holding their product at 
123 cents a pound. The total crop amounts to 800 cars 
loads, most of which has been marketed at the association 
price. Of dried fruits and vegetables the products of Los 
Angeles County for the years is valued at $1,671,476 and 
canned fruits and vegetables add $483,250. 

The production of petroleum in the southern California oil 
fields is estimated at 22,000,000 barrels, worth $14,000,000. 
The various fields are keeping up in their yield and the 





producers are finding new and distant markets for the 
various grades of oil. Operators are extending their terri- 
tory and new capital is going into development. 

The three sugar factories in southern California, at Chino, 
Oxnard and Alamitos, produced in the season 1,000,000 bags 
of beet sugar. Much additional acreage will be set out to 
sugar beets for the coming season, the crop proving profit- 
able to the farmers who have suitable land. The outlook 
for the citrus fruit crop is encouraging. Experts estimate 
that the present season will produce the same as last, when 
29,500 car loads of oranges and 5,000 car loads of lemons 
were shipped out of southern California. Of the total out- 
put from the State, the southern counties will sell 56 per 
cent.,or about 6,630,000 boxes. The average return for last 
year’s oranges was $1.77 a box, and the growers expect as 
much for this year’s fruit. The winemakers of the southern 
counties have had a good season and report a heavy output 
of sweet wines, and more brandythan usual. The tankage 
of all the sixty wineries is full, ard heavy shipments have 
begun. The grape growers have not fared well this season, 
they having derived what they consider a wholly inadequate 
price for their fruit. It is repor‘ed that this will result in 
the digging up of hundreds of acres of vineyards. 

A revival of shipping at the Los Angeles harbor of San 
Pedro has marked the concluding month of the year. The 
lumber fleet, which during the lull in building operations 
had almost gone out of commission, has reappeared. It is 
estimated that the receipts of the harbor for 1908 will be 
500,000,000 feet of lumber, besides cargoes of shingles, box 
materials, piles, ties, etc. Commercial conditions show 
gradual improvement. Wholesalers and retailers alike re- 
port an easier feeling, with lessening difficulty in making 
collections. Landlords add their testimony to the effect 
that rents come in more freely ard there is more demand 
for rooms and houses. 





Little Interruption in Trade at Portland. 





The history of Portland’s trade in 1908 is one of slow but 
steady recovery from the conditions brought about by the 
financial troubles that occurred in the fall of 1907. Atno 
time during the year was this recovery retarded, and even 
in the period immediately preceding the national election 
business moved along with little interruption. The depres- 
sion which in the early months of the year affected all parts 
of the country was not acutely felt in Oregon, as the abundant 
crops of the preceding year and the good prices that pre- 
vailed had put the farming sections on a good financial 
basis, while in the cities and towns there was but a com- 
paratively short time when the supply of labor exceeded 
the demand for it. The sound foundations on which the 
business interests of the State rest make the return to 
normal conditions within a short time absolutely certain. 
With the increase in population and the enlargement of 
commercial enterprises, it is safe to predict, therefore, that 
the year 1909, while showing a great increase in activity 
over the year just closed, will also show very satisfactory 
gains over the prosperous record of 1907. 


The progress of commercial recovery in Portland during 
the past year is clearly indicated by the monthly clearings 
returns of the Portland clearing house, which were as 
follows: | 


Mas. 4c case ontone $21,696,685 


July... 94 922 97 

PeUreary .. -......-- sends 21,216, 356 August. marry ros at 
eee. Py Spey Pes 7,647,121 September.. 30,320,384 
al 4s «aban hn dood 25 ,794,813 October. . 713,000 
Mis Rage sacde kn edaens 23; 255,344 November................. 26 '388 072 
je ee maaan, | De cember.................. 29,084,767 


The clearings of the year just ended compare with those 
of the six years preceding as follows: 


NS: «cs dua we wad es 56,513 MIDAS a. Sn's4s,chal ea Deane $189,051,469 
io PORTS MR PRES tet 529 1903................. ... 175,596,622 
idk Cho eee hans s wees 281,170,796 ; ee eas 154,320, 1 

1905. ............ 2.2... 228,402,712 ; wie 


The stable condition of the four national banks of Port- 
land is reflected in the statement issued on November 27. 
The combined resources of these banks were on that date 
$26,290,456, loans figuring at $12,520,271, while they held 
deposits of $21,394,712. 

The wheat crop of the territory tributary to Portland last 
year aggregated about 44,000,000 bushels, a decrease of 
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about 16 000,000 bushels from the record yield of 1907. 
The high prices offered at harvest time and since induced 
the majority of farmers to sell early and at the end of the 
year the supply left in the growers’ hands was estimated 
not to exceed 10 per cent. of the crop. The heaviest buy- 
ing in the first three months of the crop year was done by 
Portland exporters and this directed a large part of the 
shipping movement through this port. Shipments of wheat 
in 1908 from Portland to Europe and to California ports 
aggregated 16,377,960 bushels, while flour shipments during 
the year to the Orient and to California amounted to 
986,264 barrels. The combined shipments of wheat and 
flour from Portland in 1907 were equal to approximately 
18,000,000 bushels. California proved to be an unusually 
heavy buyer of North Pacific wheat, as well as of oats and 
barley. Purchasers of flour by Oriental buyers were not as 
large a8 in some past years, owing largely to the unsettled 
financial conditions in Japan and the very low price of 
silver. The Siberian ports took their customary quantity 
of fiour. 

The Asiatic markets also required less lumber than in 
former years, but liberal quantities were exported to Europe 
and to Australasia. Points in the southwestern States 
supplied by the water route also took Jess lumber than 
customary, and the total shipments from this port were 
below the average, amounting to 133,575,000 feet as com- 
pared with 175,260,500 feet in 1907, 246,358,000 feet in 1906, 
and 194,565,894 feet in 1905. 

The soundness of Portland’s business foundation and the 
faith its citizens have in the future of the city cannot be 
better illustrated than by the building record of the past 
year. In this respect there has been no halting in the 
progress made by the city. The value of Portland’s build 
ing expenditures in the past year and in previous years is 
shown by the following table :— 


BO0S"...............-..... S10 880 000 EERE Ree -«-..---$4,281,056 
1907... MEPS AG REIT Bod coke snn denn see cbea ae Oe 
RING © iso's» « oc oe’ a dade eis cain BUMS. s vivws cenmcssdesan. eae eee 
1905... do <teleians'aeti = a’ BOD. pcddete bbe nstndeitekes 944,085 
tis Sana bi ies Denne gil . 4,029,225 


* December, 1908, estimated. 


While building operations have gone forward at a steadily 
increasing rate, transfers of real estate, on the other hand, 
were of lighter volume in the past year, the total trans- 
actions showing a valve of $18,575,000, as compared with 


$23,247,500 in 1907 and $24,306,800 in 1906. .The decrease 
last year was in the number and size of the transfers. 
Property values showed steady increase during the year. 

There has been good progress in railroad development, 
and this has been one of the leading factors in the improve- 
ment in general conditions. Beside the completion of the 
Spokane, Seattle & Portland Railroad on the north bank of 
the Columbia River from Pasco, Wash., to Portland, a dis- 
tance of 221 miles, constructed at a cost of $45,000,000, 
there have been built within the borders of Oregon, 200 
miles of new road on which about $7,000,000 has been spent. 
The mo3t important of these lines are the Elgin branch or 
the Oregon Railroad & Navigation Company, the Lakeview 
branch of the Southern Pacific and the Pacific Railway & 
Navigation Company’s line from Tillamook to Hillsboro. 
The Oregon Electric Railway has constructed an interurban 
system of 75 miles. New mileage projected for 1909 will 
greatly exceed that of 1908, and the great undeveloped 
territory in central Oregon will be opened up. 

Portland’s satisfactory position at the opening of the year 
1909 is a reflection of the gratifying conditions that prevail 
throughout Oregon. The State’s abundant resources have 
brought in revenues from outside the State during the year 
to the amount of fully $100,000,000, of which $80,000,000 was 
produced by the farms, ranges, forests, rivers, and mines, 
and $20,000,000 by its manufactures. In addition to this 
home grown produce of a value of $50,000,000 was sold 
within the State and manufactures worth $30,000,000 were 
consumed at home, bringing the total productive wealth of 
Oregon in the past year up to $180,000,000. In the ship- 
ments frum the State during the year, live stock held the 
first place, a total of about 23,000 carloads, worth $23,000,000, 
being sent to the markets and ranges of the Middle West. 
The total value of the lumber shipments was $15,000,000. 
Much of the wheat sent from this port was grown in 
adjoining States, but Oregon grown wheat to the value of 
$5,400,000 was exported, as well as Oregon wheat flour 
worth $3,000,000. Other leading products marketed beyond 
the borders of the State and their values were :—hides, 
$4,900,000; salmon, $3,250,000; wool, $2,520,000; con- 
densed milk, $2,280,000; fruit, $2,030,000; butter, $1,800, - 
000; hops, $1,750,000; freeh and cured meats, $1,500,000; 
ores and concentrates, $1,300,C00. 


" 





Seattle and the Coming Exposition. 





In the midst of preparations for renewed activity in 
every line, and for the reception of thousands of visitors 
expected in 1909 for the Alaska- Yukon Pacific Exposition, 
the people of Seattle and the Pacific Northwest feel a sence 
of satisfaction in the business record of 1908, when the 
prevailing conditions throughout the entire country are 
taken into consideration. The lumber and shingle produc- 
tion is below that of previous years, due to the prolonged 
controversy with the railroads on rates for eastern ship- 
ments, of the weakness of the general market for these 
products, and of the slack demand in California and in the 
€xport trade. However, the revival of the demand in all 


directions and the placing of heavy orders by railroad 
companies and other large consumers is rapidly reawaken- 
ing the lumber industry to its former activity. 

The wheat crop in the State of Washington is in the 
neighborhood of 28,000,000 bushels. Other crops, including 
fruit and vegetables, have been good, and the demand is 
such as to bring good returns to the producers. 

The salmon pack of Puget Sound is fully as large as has 
been expected, and plans are already being made by the 
cannery men for next season, which, judging from past 
experience, should be the big year in the cycle of four. 

One marked tendency of 1908, resulting from the general 
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depression throughout the United States, has been that 
toward the improvement of farm lands and of small farm 
homes, by people who have awaited just such an occasion. 
The result is a strong demand for loans on outside property 
at good interest, with security worth several times the 
amount of the loan. The development of Alaska progresses 
rapidly, and the work in building the Copper River railrcad 
and carrying on of other projects, directed from interests 
here in Seattle, promises soon to reveal, more than ever, 
the great wealth of that northern territory. Notwith- 
standicg the lack cf water in the mining districts, making 
it impossible to clean up what is already on the dumps, 
especially in the Tananna district, the gold output of 
Alaska for 1908 was greater than for 1907. Upto December 
1, this year, the Seattle Assay Office received $18,223,757 
in gold, as compared with $16,393,929 for the same period 
in 1907. 

In common with all other centers of the country, the 
pank clearings of Seattle are less for 1908 than for 1907. 
The clearings for October were $43,190,208, one of the 
largest months in the history of ths city, and those for 
November were $38,818,327, an increase of nearly 12 per 
cent. over November, 1907. The figures of the clearing 
house for fifteen nye appear as follows: 


a ER Err ae .. $429,499,251 Na ie scccceccc Shae. 
he Cees | ok ae 488,595 47 il RG Aa A eS 103,327,617 
TARAS QE Sea 485,920,021 oT oo 68,414,635 
PRESEN ra SG FREER ORAS BOE 36,045, 225 
eros, Oe I ii ie a he 
SEE 1895..... Sn Dep Py AP! BO LH 25,691,156 
Bete son enon reverend sa * Jaa’'eae' 87 SESS RET geal REO 16,980,926 
1901... eRe ¥ 634,367 


The fgures coa piled as a result of the call for bank 
statements, September 30, 1908, the national and State 
banks for the entire State chow deposits of $153,657,692 ; 
loans $96,366,847 and cash and exchange $62,610,606. A 
comparison of the records of the banks of the city of 
Seattle at various times during the past several years 


shows the following: 


Surplus and Cash and 


Capital Profits Deposits Exchange 
1908 .........$5,905,135 $3 505,635 $64,133,369 $25,823,409 
ee 4, 811,032 3, 762,968 69,135,429 25 686,879 
1906......... 3,521,600 2,651,463 54,105,491 21,407,928 
ae 2,225,000 1 ‘9 34, ‘907 27.950,965 9,672,230 
a 2,215,600 1,572,896 25,226,040 8,204,255 
RS 1,605,000 975,827 23,074,350 


One of the most gratifying features of the year in Seattle 
is the continued activity in building operations, being due, 
in a large measure, to the “ Build Now Campaign,” inaug- 
urated by the Seattle Chamber of Commerce. The records 
for 1908 do not include the Exposition buildings, except 
such as are permanent,.and will remain after the close of 
the fair; most of the permits for these were taken out in 
1907. Comparisons of building operations for a number of 
years appear in the following table: 


No. Value. No. Value. 
1908 <. --13,280 $13,637,315 1903... *....6,914 $6,405,781 
Se 10,638 13,572,770 190: .......5,860 4,569,367 
1008. eet ae bi 7,465 11,920,438 1899 _.....2,012 1.570,066 
1905.. 7,677 6,684,784 BO ts cccod 666 360,131 


*To Decembe iY 26, 

The large number of permits indicates the extent to 
which homes have been built by people taking advantage 
of the decrease in cost of materials and labor. 

The Post Office receipts in Seatile for the year ending 
September 30, .1908, were $740,886. For the previous 
year ending September 30, the receipts were $664,438. 
This increase of nearly 12 per cent. can be applied 
to the calendar year, bringing the receipts for the twelve 


_ settled. 


months of 1908 to approximately $780,000, compared 
wifh $695,580 for the twelve months of 1907. Real estate 
transfers for eleven months amounted to $70,503,324. This 
includes $49,000,000 represented in the transfer of railroad 
property from subsidiary to main corporations. For the 
fiscal year, ending June 30, the foreign exports of Seattle 
were $19,138,596 and the imports $12,961,094. The con- 
tinued widening of the trade zone of Seattle, the construc- 
tion of railroads, including the Transcontinental extension 
of the Chicago Milwaukee & St. Paul, and the Union 
Pacific from the Columbia River to Puget Sound, will con- 
tribute to the growth of the city, which is putting forth its 
utmost effort to provide for the Exposition crowds. 


A YEAR OF GROWTH AT TACOMA. 


Trade conditions in Tacoma for 1908 were better than 
was expected after the distuwi bing effects of the financial 
stringency ofthe previous fall. Wholesalers report a slight 
increase in sales over 1907 and collections have been fully 
up to normal. Failures have been small in number and 
amount and an unexpected feeling of confidence was shown 
early in the year. Manufacturers report satisfactory busi- 
ness for the year. Labor conditions have been good and 
wages well maintained. Lumber and shingles form the 
principal articles of manufacture here, and there appears 
to be a steady demand for practically all of the output of 
the mills at advanced prices. 

The railroad situation in Tacoma has for years been a 
heavy handicap against its growth. This question is now 
Four trans continental railroads, the Northern 
Pacific, Great Northern, Chicago, Milwaukee & St. Pau] 
and Union Pacific, all have their terminals purchased. The 
Northern Pacific, which has been here since Tacoma 
started, will spend a large amount of money in improve- 
ments, and the Great Northern and Chicago, Milwaukee & 
St. Paul will engage in construction work within the next 
sixty days. The Union Pacific will also begin work at an 
early date. One other railroad is seeking an entrance here 
and authorities state that this will be either the Canadian 
Pacific or the Northwestern line. These railroads have 
spent close to $20,000,000 in the purchase of their proper- 
ties during the past year in Tacoma. The shipping inter- 
ests of the city are growing fast, exports of lumber and 
wheat are larger and imports are increasing in volume. 

Real eatate values in this city have until recently been 
low as compared with other cities of equal size, and sales 
have been comparatively few in number. Now, however, 
there is an upward tendency and business property has 
more than doubled in value within a very short time. 

A large amount of building has been going on in this 
city during the past year and considerably more is promised 
for the coming year. The United States Government has 
started on the new Federal building which, together with 
the site, is to cost $700,000. The Northern Pacific, Union 
Pacific and Chicago, Milwaukee & St. Paul railroads will 
all erect passenger and freight depots during the coming 
year, and these, together with construction work of the 
railroads and new office buildings contemplated, will in- 
crease the pay roll of the city materially. 
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The Year’s Trade at Montreal. 





The spirit of caution which made itself manifest in the 
early summer of 1907, leading to marked restrictions in all 
operations, industrial and commercial, has been strongly in 
evidence all through 1908. To this policy, largely fostered 
by prominent bankers and other leading business men, is 
due the fact that while the volume of trade has been 
greatly diminished, there have not been in Canada the 
acute conditions that marked the situation at other points. 
Considering the monetary strain to which many were sub- 
ject, the number of failures has been remarkably small, and 
present indications point to a gradual but healthful return 
to more active and more profitable business. 

All wholesalers report a much curtailed turnover, but it 
is in articles of luxury, such as furs and jewelry, that the 
decrease in orders has been most marked. Manufacturers 
of clothing were short on orders to the extent of about 30 
per cent., and the boot and shoe factories have not ex- 
perienced so slack a period for fifteen or twenty years, 
some of them not having e™ployed much more than half 
their usua! complement of cutters. For the first half of the 
year business in dry goods was very slack, the shortage in 
orders being estimated at quite 25 per cent.; the fall trade 
showed up a little better, but most retailers had carried 
over considerable stocks of heavy goods from 1907 and the 
improvement was not very marked. In general hardware 
and building materials sales were below the average, and 
in groceries the falling off was probably the least noticeable. 
A policy of buying for immediate wants only, partly in- 
spired by indifferent crops in some sections, has been fol- 
lowed all over the country, with the result that stocks are 
well cleaned up, and the feeling of returning confidence will 
doubtless insure a normal healthy trade for the ensuing 
year. Some evidence of this is already patent, and gratify - 
ing orders are reported in most lines for spring delivery. 
Manufacturers of structural steel and railway material have 
had a fairly good year, but rolling mill men and manufac- 
turers of general metal products report an output about 20 
per cent. below the average. The cotton mills, which had 
their period of depression, now have large orders in hand. 

The customs’ receipts may be accepted as a very fair 
index of the general trade movement, and the following 
figures, showing the collections during the period of nav- 
igation for the past three years, will prove interesting: 








1908 1907 906 

May $1,021,211 $1,558,075 $1.214,046 
June 1,060,325 ] 545,678 1,133,133 
TE See i eee 1,065,077 1,646,512 1,188,013 
August .... 1,104,645 1,512,180 1,302,605 
ING isos. x 06%asabdeaanaioa 1,049,526 1,845,999 1,163,453 
IN ak wis 5: och avi bniela a ciehes ] 078 872 1,458 ,420 1,326,522 
SI a hind wits ins cidehaniiwuieiee 1,123,024 1,449,003 488 ,068 

SIL, x'cnicandcmeegummenn $7,502,784 $10,515,867 $8,815,840 


A further evidence of the depression in local trade con- 
ditions is furnished by the annual report of the Building 
Inspector, which shows that permits were issued for build- 
ings to the amount of only about one-half of those for the 
year preceding. The figures given for 1908 are $4,750,000, 
as compared with $8,406,000 in 1907, and nearly $9,000,000 
for 1906. 

The shipping season of 1908 was a disappointing one 
The number and tonnage of steamers coming to the port 
did not show any material diminution, but cargoes were not 
always easily obtairable, and freights ruled rather low. All 
the lines report a heavy falling off in west bound passen- 
ger traffic, the heavy flow of immigration which reached 
its height in 1907 being greatly reduced, and many vessels 
took out more passengers of the immigrant class than they 
brought into the country. In first-class paseenger traffic a 
very fair business was done, the fast passages of the Cana- 
dian Pacific Railway ‘‘ Empresses,” and the Allen turbiners 
greatly increasing the popularity of the St. Lawrence 
route, bring in a very considerable proportion of western 
American travel. In this connection it is interesting to 


1908 1907 1906 1905 
Cattle. . EERE RM, 91,103 128,160 118,167 
Meats, cases..............-....--- 207,709 199,320 229,468 425,29 
Tait, MAME ba scciacssadesass-.: 410,964 351,240 357,286 589,616 
Ce, CUR bi oescec. cccnseccene al 1,276 13,850 14,753 15,414 
A pres , DALTCIS. ..6...ccccccsee.s- 25, 321 583.5534 363,65¢ 345,42 


note that the White Star line will next season put two new 
16,000 ton steamers on the Montreal route, to be operated 
by combined reciprocating and turbined engines. While on 
this ‘subject it will not be amies to note the fact that, ac- 
cording to the statistics of the trade of North American 
ports for 1907, Montreal occupies the fifth place on the list 
in order. of importance, being only exceeded by New York, 
Boston, New Orleans and Galveston. 

All things considered, the export grain trade for 1908 
may be considered satisfactory. The aggregate falls short 
of 1907 by 1,362,000 bushels, but the growing importance 
of Montreal as an outlet for both American and Canadian 
wheat is shown by the fact that shipments of this cereal 
exceed those of 1907 by over 7,000,000 bushels. Shipments 
of corn show a heavy decline; in 1899 they reached 13,709,- 
000 bushels, and in 1907, 4,804,000 bushels, whereas last 
year they were only 317,000 bushels. Oats showed a re- 
markable decrease of nearly 4,000,000 bushels, but this was 
largely due to heavy buying by the United States. Ship- 
ments of flaxseed were also light, but small increases are 















































noted in peas, barley, rye and buckwheat. Comparative 
figures for the past five years are given below: 
1908, 1907, 1906, 1905, 1904, 
bushels. bushels. bushels, bushels. bushels. 
Wheat ......... 28,303,982 21,148,592 14,259,551 10320211 7 637,540 
Buckwheat 65,763 48,903 103,913 66,965 115,239 
ta cniees 273,737 179,677 160,902 65,563 221,754 
Barley. ....... 1,266,067 858,316 923,911 2,318,584 816,364 
line wtdcwdbe 33 3682 144,895 134,287 120,021 4,611 
Cl itnéntentat- 205,647 4,113,459 2,977,011 2,706,124 1,209,348 
Ee 317,641 4,804,893 + ct 38,283 5,893,185 3,592,535 
Flaxseed ...... 654,563 1,484,283 2,926,016 > ampladaines 
Tetal....... 31,421,082 32,783,018 25,953,876 21,765,176 13,597,941 


The shipments of flour were 1,128,147 sacks and 167,929 
barrels, as against 1,146,256 sacks and 182,333 barrelsin 1907. 

In the Montreal district the dairying industry is the great 
standby of the farmer, and statistics with regard thereto are 
therefore peculiarly interesting. In 1864 the first cheese 
factory was started in this province, and, according to the 
last report of the Government Dairy Commissioner, there 
are now in the Province of Quebec 2,806 cheese factories, 
butter factories and creameries, and in the whole Dominion 
there are 4,355 factories of this kind, so that the importance 
of this industry as a source of revenue can be readily imag- 
ined. Owing to the late cold spring, followed by a dry sum- 
mer, pasturage was short and the flow of milk somewhat 
lessened; still, the value of dairy products shipped in 1908 
from Montreal, which is the great export center of this 
trade, is put at close to $19,000,000. While these figures 
are a great deal less than the average of the past ten years, 
considerable allowance has to be made for increased home 
consumption by a growing population. The export in eggs 
has declined tosome extent for the same reason. Compara- 
tive figures of exports for the past five years are as follows: 


1903 1907 1906 1905 1904 
Cheese, boxes.... 1 ae 696 1,975,932 2,258,357 2,113 aa 2 2,103,287 
Butter, packages 3,416 64,362 363,762 "554 489,330 
Eggs, cases...... 10 0,740 28,160 69,803 78, 664 81,316 


In general country products some increase of exports is 
shown in certain lines over 1907, but the figures are gener- 
ally below those for 1905 and 1906, as shown below: 
































In lumber 1908 seueiil an off-year, exports being some 
8,000,000 feet short of the figures for 1907, and nearly 
40,000,000 feet short of the figures for 1906. 

The banks have maintained the conservative policy inaug- 
urated eighteen months ago, and commercial loans show 
some curtailment, but they have been able to employ 
their capital profitably. 

The Clearing House furnishes the following figures of clear- 
ings for the past five years: 1908, $1,464,609,950; 1907, 
$1,556,027,370 ; 1906, $1,533,597,000; 1905; $1,324,313,000 ; 
1904, $1,065,067,000. 
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Manufacturer’s Commercial Company 


CAPITAL $1,000,000 
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TO RESPONSIBLE PRODUCERS 
AND MERCHANTS 


of staple merchandise affords special banking 
facilities. 


Under contract we make advances on FIRST 
CREDIT accounts receivable. Our well equipped 
credit department is always open to the service 
of our customers. 


TO,THE INVESTING PUBLIC 


Offers COLLATERAL TRUST CERTIFICATES 
maturing at the purchaser’s option in two 
to Six months. 


These certificates are secured by what is 
conceded to be the safest and most liquid 
form of banking collateral deposited under 
trust agreement with one of the strongest 
trust companies in Manhattan. 


Each item of this collateral is TRIPLY GUARANTEED by responsible 
guarantors. Cash accruing automatically from the day to day liqui- 
dation of these items of collateral is in the hands of the Trustee to 
pay upon the day of maturity the certificate secured thereby. 


There must always be in the Trust Company collateral twenty per 
cent. in excess of the outstanding certificates. No certificate may 
be issued without the consent of the Trustee. 


In eight years we have paid at 
maturity nearly Forty Million 
Dollars of short time loans. 
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MANUFACTURER’S COMMERCIAL COMPANY 


299 BROADWAY, NEW YORK 
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A Gratifying Recovery at Chicago. 





Trade conditions generally at the close of the year 
testified to gratifying recovery from the recent severe 
depression. .The low point of curtailment in the leading 
industries and distribution occurred during the summer 
months, but previous thereto a large measure of encourage- 
ment was drawn from the strong position maintained in 
agriculture, high prices ruling for the principal farm prod- 
ucts and crop prospects having started out unusually well. 
Liquidation for the purpose of strengthening credit and 
checking overtrading for a time pressed heavily upon vari- 
ous interests. But the skillful handling of the financial 
difficulties by the banks ultimately proved successful in re- 
storing confidence, although the borrowing demand was 
held within narrow limits and deposits were allowed to re- 
main idle to a larger extent than usual. Considering the 
difficulties which were £0 suddenly interposed, the course 
of trade and finance in this city has been less tempestuous 
than was regarded as probable. Commercial failures for 
the twelve months rose to the greatest number recorded. 
It is notable, however, that while the liabilities were large, 
the proportion of assets was above the average of previous 
years, and no serious banking fatality happened to disturb 
the confidence of the community. Some anxiety was felt 
as to financing the movement of crops in the fall, but it was 
subsequently found that the country banks were well able 
to assist materially in this operation, and the drain of funds 
from this center was consequently less exhausting than for- 
merly. This had the effect of causing an easier discount 
rate, and local borrowers were encouraged to more active 
enterprise, especially in the leading mercantile lines. In 
the meantime the excellent results in farming and live 
stock raising were having a most salutary bearing upon 
business. 

Railroad earnings were forced to depend very largely 
upon the movement of farm products and the necessaries, 
and the sharp decline experienced was entirely attribut- 
able to lessened industrial activity and decreased offerings 
of raw material and finished outputs of the factories. 
Enforced economies were put into practice to save net 
earnings, but the general results were found to be disap- 
pointing, although the closing months of the year witnessed 
heavy crop movements, abundant offerings of general mer- 
chandise and grossreturns which rose in some instances 
above those recorded in the corresponding months of the 
previous year. Manufacturers, especially in iron and wood- 
working, have depended for recovery of their lost produc- 
tion upon the great transportation companies, and now 
that the latter appear to have again entered upon profitable 
operations and easier financing, the indications afford 
much encouragement. It is well known that track and 
equipment needs are much beyond the normal and must 
soon be provided for. Itis not likely that orders may be 
much longer withheld and their appearance will still further 
stimulate the already improved status of the rolling mills 
and car shops. 


Chicago’s commerce for the year 1908 is summarized as 


follows : 
ecrease 





Live stock sales 
Grain and flour received, bushels 
Railroad earnings, gross 
Lvke traffic, tons 
Real estate "transfers 
New buildings 
Bank clearings 
*Increase 
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In only one respect do the foregoing figures include an 
increase, and it is gratifying that this appears in new build- 
ings, as investment of this character usually is an unmis- 
takable testimony to confidence. The total value repre- 
sented is the largest recorded in the history of the city and 
exceeds the good showing of 1907 by 13.4 percent. The 
decrease in manufactures is 7.5 per cent. and makes the 
most significant change reported. Wholesale trade de- 
creased 4.5 per cent., live stock sales 2.4 per cent., railroad 
earnings, gross, 8.2 per cent., real estate sales 11.9 per cent. 
and bank clearings 1.9 per cent. The declines in grain and 
flour received and in lake traffic closely approximate per- 
centage in each other, the former being 9.5 per cent. and 
the latter 9.4 per cent. The losses noted have not in any 
one instance extended to disastrous proportions, and the 
exhibit, as a whole, reflects the close inter- dependence the 
various branches of activity obtained here. In the item of 
new buildings it is to be remembered that an average de- 
cline of abjut 15 per cent. in the cost of materials was an 
inducement which was largely availed of. The gross decrease 
in bank clearings is about equal toan ordinary week’s 
volume of payments through banks. 

The production and distribution in 1908 and the seven 
years preceding were as follows: 

Year. Manufactures. Wholesale trade. 
1907 . rat 00,000 *T911.26% ‘ 


1906.... : ’ 855 
1905 767. 304 ,000 
1904 . 50 .270,000 
1903 "9 6.901.000 2.437 ,000 
1, 195 »,460,000 98,200, 000 
1,086, 284,000 2,120,000 








2'228 904,000 

The decreases shown in the foregoing table are seen to be 
in manufactures 7.5 per cent. as compared with 1907, 5.7 
per cent. as compared with 1906 and 0.7 per cent. as com- 
pared with 1905. In other words the curtailment during 
1908 has wiped out the gains of the previous two years, 1907 
and 1906, and the gross value has also fallen $10,000,000 
below that of 1905. In wholesale trade the comparisons are 
not so drastic, the decrease being only 4.5 per cent. as 
compared with 1907 and 1.7 per cent. under 1906. Com- 
pared with 1905 there is an increase of $58,000,000. Com- 
bining manufactures and wholesale trade during 1908 and 
comparing the aggregate, $3,235,888,000, with that of 1907, 
$3,436,268,000, the average decrease is 5.8 percent. Carry- 
ing the comparison to 1906, when the aggregate was $3,347- 
440,000, the decrease is 3.3 per cent. The latter year was 
regarded as having been of the greatest industrial activity 
in the United States; hence, the comparisons made become 
more instructive as to the reverses of the past year. 


FAILURES IN ILLINOIS, 


All Commercial Failures. 


—M ANUFACTURING— 
N Liabilities. No. 
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Bank Failures 
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Guaranteed Denominations 
Bonds $500 and $1000 


Sound 


Investments 


WE OFFER and recommend to Conservative Investors 


Twin State Gas & Electric Co. 


(NEW HAMPSHIRE AND VERMONT) 


$150,000 
FIRST AND REFUNDING MORTGAGE 


Twenty Year 4) per cent. Gold Bonds 


This Company is one of eleven Gas and Electric Companies, controlled 
by the NATIONAL LIGHT, HEAT & POWER CO., New York. 


The T. S. Co.’s properties have been in active operation for years and its 
business has shown a steady increase in gross and net earnings from year to 
year, not excepting the years of business depression. Earnings largely exceed 
fixed charges. 


These Bonds are issued in $500 and $1000 denominations, and are Guar- 


anteed as to Principal and Interest by the National Light, Heat & Power Co. 





For Price and Special Circular, containing full information, address 


BOND DEPARTMENT 


A. H. BICAMORE & CO. 


BANKERS 
30 PINE STREET NEW YORK 
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Factors which contributed to activity in. wholesale mer- 
chandise were the acquisition of new accounts in eastern 
and southern territories, together with new buying which 
followed the increased settlement of new communities at 
western points and extending into the Pacific Northwest. 
The packers were also successful in larger sales to Mexico, 
Caribbean ports and Central America. Other manufac- 
turers in export trade suffered some logs of orders from 
Europe, but there are indications of connections being 
established more extensively throughout Latin America. 
Foreign credits have been found satisfactory, although 
many dealings are yet confined to a strictly cash basis. 
Foodstuffs markets throughout the year maintained a 
satisfactory volume of dealings. Some declines appear in 
receipts of both breadstuffs and provisions, but those of 
live stock were heavier than in 1907 and 1906, although the 
gain was moderate, and mainly in hogs and sheep, as com- 
pared with the previous year. Cattle have rot made any 
recovery since the decline in numbers which set in three 
years ago. The course of prices has shown few erratic 
fluctuations, and this has proven beneficial to farmers and 
meat raisers. The total value of live stuck sales, $312,- 
836,000, is but slightly less than the value of receipts in 
1907, when the average values of hogs and sheep were 
higher. Native beef steers averaged $6.10 a hundredweight, 
against $5.80 in 1907 and $5.30 in 1906 ; fat cows and heifers 
$4.10, against $3.85 in 1907 and $3.70 in 1906; hogs $5.70 
against $6.10 in 1907 and $6.25 in 1906; sheep $4.65, against 
$5.25 in 1907 and $5.20 in 1906; and lambs $6.30, against 
$7.05 in 1907 and $6.80 in 1906. The yearly average weight 
of live stock in 1908, was for cattle 1,036 pounds, against 
979 pounds in 1907 and 1,000 pounds in 1906; hogs 216 
pounds, against 232 pourds in 1907 and 226 pounds in 1906 ; 
and sheep 82 pounds, against 83 pounds in 1907 and 81 
pounds in 1906. Stocks of provisions were largely aug- 
mented from the increased packing operations made pos- 
sible by more liberal receipts of the raw materials. On 
January 1, 1909, total meats in store aggregated 121,225,904 
pounds, against 83,574,161 pounds on December 1, 1908, and 
83,031,265 pounds on January 1, 1908. The total slaughtered 
stock in 1908 rose to 11,999,700 head, against 11,323,394 head 
in 1907. Cattle numbered 1,686,000 head, against 1,853,240 
head in 1907, a loss of 167,240 head; calves numbered 
390,700, against 307,097 head, a loss of 6,391 head; hogs 
6,785,000 head, against 6,003,666 head in 1907, a gain of 
781,334 head; and sheep 3,138,000 head against 3,069,391 
head, a gain of 68,609 head. The aggregate value of flour, 
wheat, corn, oats, rye and barley received is estimated at 
about $180,000,000. This compares favorably with the 
estimate of 1907, despite smaller receipts, and is mainly due 
to the high average of values which ruled for the three 
leading cereals. Some decline in export demand affected 


flour and wheat, but, following the decline in the high cost, 
corn sales to Europe became large, while those of wheat 
made a moderate exhibit. Stocks of all grains have recently 
increased in Chicago elevators, and supplies appear to be 
quite ample for normal needs, but there is no pressure of 
offerings and growers now forward lightly to the primary 
markets. Flour production shows considerable decline from 
the activity of October and November, and nearly one- halt 
the capacity stands idle, the flow of directions being 
unusually slow. 

Great lakes activity experienced a severe reverse from 
that of the previous year, when the movement of commodi- 
ties rose to the greatest recorded volume. Shipbuilding was 
considerably reduced, but before the year closed several 
large contracts were made, and these will provide work 
at several yards until June next. Curtailment in the iron 
industry resulted in a shrinkage of 38 per cent. in ore ship. 
ments. The total freight shipped aggregated 41,390,567 
net tones, against 58,217,214 net tonsin 1907. There was 
also a decrease of 29 per cent. in the registered tonnage of 
vessele, 31,411,730 tons comparing with 44,087,974 tons in 
1907, and the number of vessels active during the season 
was 15,181, against 20,437 in 1907, a decrease of 26 per cent. 
Forwarding of wheat aggregated 106,041,873 bushels, 
against 98,135,775 bushels in 1907, an increase of 8 per 
cent. Other increases were salt 19 per cent, copper 
13 per cent., and building stone 13 per cent. Lumber ship 
ments were only 453,761,000 feet, against 649,320,000 feet 
in 1907, a decrease of 30 per cent. The port of Chicago 
shows decreases of 9 per cent. in the tonnage of entrances, 
and of 8 per cent in the tonnage of clearances from the 
previous year. Iron ore, the largest commodity in the list of 
receipts, shows a falling off of 9 per cent. Corn, the largest 
article of shipment, shows:a falling off of 49 per cent., only 
23,678,331 bushels having gone by lake, against 46,498,565 
bushels in 1907. Wheat shows 10,404,334 bushels shipped. 
against 14,284,217, bushels in 1907, a decrease of 29 per 
cent. The combined freight movement at Chicago was 
14,291,670 tons, this comparing with 15,649,035 tons in 1907. 
The average cargo was 1,276.49 tons, against 1,219.15 tons 
in 1906, an increase of 57 tons per vessel. The number of 
vessels entered and cleared was reduced to 11,196, against 
12,836 in 1907. | 

Leading commodities received are tabulated in the fol- 
lowing exhibit. The showing made for grain is somewhat 
disappointing, the total being considerably under that of 
the three preceding years. Arrivals of flour are seen to be 
the largest in four years, as are also those of hogs. Sheep 
gained slightly over 1907, but fell considerably short of 
both 1906 and 1905. Cattle receipts exhibit a 10 per cent. 
decline, as compared with 1907 and two previous years. 
Other items which disclose shrinkage are eggs, iron ore, 
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coal and lumber. Counspicuous for their increases over 
1907 are butter, cheese, Fides and wool. The largest re- 
ceipts” at Chicago’stcc kyards for one day were 49,128 head 
of cattle, 87,716 hogs, 59,362 sheep and 3,228 care; and 
for one week 95,524 head of cattle, 300,488 hogs, 
179,490 sheep, and 8,474 cars; and for one nonth 385,466 
head*of cattle, 1,111,907 hegs, 690,956 sheep, and 311,190 
cars. Price changes in the commodities mentioned were 
mainly‘steady througkout the year. An exception, how- 
ever, was furnished Ly hides which advanced over 100 per 
cent. from their low quotation early in the seaton. Stocks 
of wool in Chicago, 6,381.840 pcurds, compare with 6,3&6,- 
000 pounds at close of 1907. Illinois coal production in the 
last fiscal year totaled 49,272,452 tons, an increaee of 1,473,- 
831 tons over the output of the preceding year, which had 
been the greatest recorded. The eggregate home value is 
placed at $50,989,082, while the value of the 1907 product 
was $49,486,306. Coal is mined in 54 of the 302 counties in 
the State. Of the total mines, 407 are active shippers. An 
average number of 408,751 miners was employed, against 
405,498 for 1907. 
LEADING COMMODITIES RECEIVED IN 1908, AND THREE YEARS 
PRECEDING, TOGETHER WITH STOCKS OF GRAIN IN 


PUBLIC WAREHOUSES AND FLOUR AT 
CLOSE OF EACH YEAR: 




















1908, 1907. 1906. 1905. 

21,168,442 24 830.920 28,179,044 26,899,012 

91,169,147 124,668,133 100,866,527 110,823,444 

92,529,017 3.192.857 91,583,366 92,486,761 

1,648,118 2,496,520 2 275,102 2.392.444 

23,696,615 18,845,543 21.664,325 28'074,142 

Totals ........... 230,211,399 264,033,973 244,568,364 260,675,803 
Public Warehouse 

Stocks. ............ 20,000,000 16,000,000 20,000,000 15.585,089 

Flour, barrels....... 9,496,937 9,236,335 9,094,628 7,944,955 

Stocks in Store..... 75, 60,000 80,000 94,000 

Cattle, head......... 3,041,000 2 308.300 3,342,757 3,410,469 

Hogs, head ......... 8,135,000 7,709,100 7.305.000 7.725,738 

Sheep, head......... 4,353, 4,250,100 4.791.000 4,736,558 

WOOEED cicccccccne. 15,509,000 15,267,500 15,438,757 15,872,765 

Butter, pounds...... 316,694.782 259,367,507 251, 271,398 271,914,803 

BERG, CABO. ..cccceee. 4.569.014 4. 756,391 3 ‘06 4,389 3.117.221 

Cheese, pounds...... 83,098,982 69,420,917 70,608,698 85,972,114 

Iron Ore, tons. ...... 4:419,083 4,859,312 4.284.332 324 320 

Coal, tons............ 13,630,000 14,500,000 13,402,452 10,817,681 

Lumber, M 'feet..... 2,053.63$ 2,475,994 2,369,594 2°193.540 

Hides, pounds....... 136,729,644 120,616,191 130,547,775 erty 

Wool, pounds........ 66,018,853 54,066,870 58,676,103 43,521,605 





FAIRLY GOOD YEAR IN NEW BRUNSWICK. 


The lumber trade, which is much the largest industiy in 
New Brunswick, has been very dull for a year or more and, 
though last winter’s cut was smaller than usual, much re- 
mains unsold waiting for better prices. The prospects at 
the present time are more favorable, the American market 
has already made a substantial advance from the low point 
and Great Britain must follow by the early spring, as stocks 
there have been steadily reduced for months. The general 
condition of business has been very fair, payments as a rule 
being well met, though there were more renewals than usual 
during the spring and earlysummer. Bad debt losses were 
light, failures being few in rumber and sma!l in amount. 

In shoes the volume quite equalled that of the two pre- 
vious years, and prices strengthened a little in the fall, with 
the prospect of this being maintained, while sales for spring 
are reported to be good. In dry goods and clothing the 
volume of business was fair, but prices were rainer low. Sales 
of hardware and groceries continued in good volume owing 
to the large amount of railway construction work throughout 
the province, and this made up for the falling off in the 
lumber trade; prices of hardware were low, but groceries 
were firm throughout. The drug business was not as large 
as in 1907, though probably about as profitable. The fish 
catch was short of previous years and quality not so good 
though prices on the whole were satisfactory. Crops resulted 
in about an average yield and, with perhaps the exception of 
hay, prices are very good. Ocean freights have now reached 
the low point for a decade, with little prospect of immedi- 
ate improvement. The business of the past year proved to 
be much better than was expected at the outsetZand the 
prospects for 1909 are very favorably regarded. 





——————— y 


BANK EXCHANGES. 





Bank clearings for the first week of January denote q — 
volume of payments through the banks nearly as large ag — 
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in the active year 1906, the decrease being only 0.7 per 


cent.; 
cities in the United States are $3,083,604,245. 


for the five days, total bank exchanges at all leading — 
The five 


days this week compares with a full week in both preced. 
ing years, hence, the losses which appear in the weekly 
table, but the average daily figures, in which the differ. 


ence in the number.of business days is eliminated, makesg 
much better showing, the loss as stated above being only 
0.7 per cent. compared with the active year 1906. Figures 


for the week and average daily bank exchange for the 


month to date and the two preceding months are com- 
pared below for three years: 




















eek. Week, Per Week Per — 

Jan. 7, “1909. Jan. 9, 1 #08 Cent Jan. 11, 19¢6. Cen, 
Bos somata 5,968,384 $151,900.712 + 2.6 $190, 231 005 “a 
Philadelphia. eee 152 491,214 130 "B12 2 040 +16.6 160 224,532 — a 
Baltimore. 30,106 694 28,277160 + 6.5 30,864,220 — : 
Pittsburg. . 49 830.932 48,423,992 + 2.9 57.324,6 —13.1 
Cincinnati... seddwe 29,457,150 29,813,500 — 1.2 29,063,900 + + 
Cleveland....... 19,489,269 18,611,205 + 4.7 16,560,258 +17.7 
Chicago ........ 257,026,442 212, 640. 395 +20.9 240415011 + ‘Ss 
a Kets 17.057,091 23.405,983 —27.1 20,008,887 —148° 
St. Louis ....... » 71,118,388 —— 140 + 8.6 56 875.825 +250. 
enene _—. 43,746 .399 33,082,123 + 3.2 25,842,638 +69.8 
Louisville ...... 15,155,171 11,5: 50 788 +31.2 15.304.637 — 19 
New Orleans ... 18 989,785 20.871 816 — 9.0 24,827,965 “a 

San Francisco - 37,654,175 32,646,157 415.3 44 ,725,584 —1 

DOE, . covecs $898,091 ,094 $807.534.989 411.2 "$922. 319. 192 — 26 
New York ...... 2,185,513,151 1,544,748553 441.5 2,647,346,232 —16z 
Total all ... $3.083,604,245 $2,352,283,542 431.1 #3,569,666424 —138§ 
Average Daily : : 
January todate. $616,720.000 $400,383,000 454.0 $621137,000 — 07 
December ...... 502,662,000 334,660,000 +50.2 521,832,000 — ; 
November...... 510,184,00U 357,392,000 +42.38 517,406,000 — 14 





THE MONEY MARKET. 


The easier monetary condition was a sustaining factor 
in the markets this week, confining the declines in se 





curities within moderate bounds, considering the vey 


extensive break in the price of one important issue. 


The 


heavy disbursements for dividends and interest consequent 


to January 1 encouraged the purchase cf securities at re- 


cessions and resulted in the several recoveries in prices 
that occurred throughout the week. The banks gained 
last week from the interior $4,303,300, which compares 
with a gain from the interior in the week ended January 4 
1908, of $4,884,000. The gain on Sub-Treasury operations 


proper of $56,000 compares with a loss of $5,257,400 last 


year. The net result of the reported movements of cur 
rency last week was a gain by the banks of $5,508,300, a8 
compared with a gain of $6,664,100 in the week ended Jan- 
uary 4, 1908. The bank statement showed an increase 


of $3,712,900 in cash, which compares with an increase of 
Surplus reserve » 


$8,045,900 in the same week last year. 
increased $4,033,975, because of a reduction of $3,254,600 


in loans and lessened legal requirements through a de 


crease in net deposits of $1,284,300. 
fallen $73,924,600 from the high record of December 5, whilé 
deposits at the same time have decreased $104,490,000 
from their highest point, reached on November 2 


Loaos have now 


The banks have been gaining steadily from the Sub- 


Treasury this week, due to payments on Panama Canal 
account, redemption of national bank notes and interest 
disbursements. Paris has again taken all the South African 
gold laid down in London, and the price of gold bars it 
that market has risen a quarter of one penny. The French 


check rate on London rose half a centime to 25f. ll4c. The 


Bank of Germany reported a heavy loss in cash holdings, 
while the gold inthe Bank of France decreased slightly. 
Gold amounting to $2,500,000 was engaged in this market, 
the bulk for shipment to Paris, butno Canadian were reported, 


Government figures show further excess of expenditures 


over receipts, the deficit for the month so far excee 


$2,500,000, bringing the deficit for the fiscal year to date up 


to about $67,000,000, against a deficit of about $10,000, 
at this time last year. Silver was slightly firmer. 
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Call money ranged at 14 to 3 per cent. with most of the 
business transacted at about 24 percent. Time money was 
easier in tone, with sixty to ninety days quoted at 2} to 3 
per cent., four months at 3 to 3¢ per cent., and five and six 
months at 3} to 34 per cent. Commercial paper was issued 
with slightly more freedom, and there was a good demand 
for high class offerings. Quotations were 3} to 4 per cent. 
tor sixty and ninety days encorsed bills receivable, 3% to 44 
per cent. for choice four to six months’ single names, and 
44 to 5 per cent. for othere. 

FOREIGN EXCHANGE. 


Foreign exchange was easy until late in the week, when 
demand rose sharply inducing gold epgagemente. The 
further ease in money at the turn of the year facilitated the 
paying of such bills as matured at this time. There was a 
good supply of grain and cotton bills indicating a freer ex- 
port movement of these commodities. Rates at the close of 
each day were as follows: 


Sat. Mon. Tues. Wed. Thars. Fri. 
Sterling, 60 days. 4.85.10 4.85 


4.84.80 48490 484.90 4.85.12 
Sterling, sight ... 4.87.10 4.86.95 4.86.80 4.86.85 4.86.95 4.87.10 
sterling, Cables... 4.87.40 4.87.25 4.87.05 4.37.05 4.87.20 487.30 
Barlin, sight...... 95.19 95.19 95.19 95.19 95. 95.19 
Paris, sight ....... 5.16 4 5.155% 5.155% 5.15% 5.15% 5.15% 


DOMESTIC EXCHANGE. 

Exchange on New York at Chicago this week ranged 
between par and 10 cents premium, at St. Louis from 10 to 
15 cents premium, at St. Paul from 55 to 60 cents premium, 
at San Francisco from 6 to 5 cents premium for sight. 
At the latter center telegraphic was quoted at 124 cents 
premium. Boston exchange was mostly at 16% cents dis- 
count, while at other points little variation occurred, with 
Cincinnati 10 cents premium; Savannah buying at 3-16 
cents, selling at par; New Orleans commercial $1 discount, 
bank $1 premium; Charleston buying at par, selling at 1.10 
premium. 

SILVER BULLION. 

Closing quotations of silver bullion at London were 
slightly better, but the improvement was not sufficiently 
marked to alter the situation with regard to the metal. 
Prices each day are given herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices ...... 23.194. 23.25d. 23.314. 23.374. 23.81d. 23.694. 
New York prices ...50.25c. 50.37c. 50.50c, 50.62c. 51.50¢e. 51.25c. 


NEW YORK BANK AVERAGES. 

The associated banks showed a further strengthening of 
their position last week by the gain in cash resources and 
the substantial reduction in loans, which, as already stated, 
is now well below the high figures of a month ago. The 
liquidation in the stock market this week would indicate a 
further decrease in this item, and as the banks have been 
gaining cash steadily the outlook would suggest a still 
further improvement in the situation. United States de- 
posits decreased to $8,772,000 last week, while a further 
gain in circulation of $1,231,300 to $50,360,900 was a further 
result of the new supply of Panama Canal bonds that 
furnish more basis for that purpose. The latest averages 


——— 


of the associated banks compare with those of earlier dates 
as follows: 
























































Week's Changes Jan. 2, 1% 9 Jan. 4,)% 8 

MR ctccctc Kancost ses Dec. $3,524,600 $1,273,220,700 $1,132,871,800 
ET TE Dec 284,300 1,120,867,600 1,048 ,465,8 
Circula Si euicidins oki: Cae 1,231,300 50,360,5 2,316,300 
Specie vere, 2,427,500 271,626,] 192,120,900 
Legal tenders......... Inc 1,285.400 79,548,100 58.486,000 

Total cash .......... Inc. $3,712.900 $351,174,200 $250 ,606,900 
Suryeee reserve Lasuwes Inc 4,033,975 20,957,300 *11,509,500 


Actual figures at the close of last week compare as fol- 
lows with the previous week: Loans $1,293,502,000, a con- 
traction of $20,281,300; deposits $1,344,534,900, a decrease 
of $23,667,300; bank note circulation $50,554,200, a con- 
traction of $193 300; specie $269,916,100, a gain of $1,710,- 
000; legal tenders $80,922,000, an increase of $1,373,900. 
Outside banks and trust companies rer ort loans $1,061,461,- 
400, an expansion of $4,412,200; deposits $980,579,600, an 
increase of $8,639,000; specie $9,228,6C0, an increase of 
$961,600, and legal tenders $17,5)2200, an increase of 
$377 ,400. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows : 


Jan. 6, 1909. Dec. 30, 1908. Jan. 8, 1908 
Gold owned............... $84,258.652 $87,692,109 $94,489,976 
Silver owned............. 29,801,765 24,049.625 9,030,728 


‘The last week brought a reduction of nearly two and a 
half million dollars in gold holdings, but the gain in silver 
was double that amount. The available cash balance is 
now $162,934,771, of which $112,208,826 was on deposit in 
national banks exclusive of $11,801,950 held by national 
banks to the credit of disbursing cfficers. So far in Janu- 
ary the excess of disbureements over receipts amounts to 
$2,565,763, making the deficit so far in the fiscal year 
$66 836,375. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $90,761, exports 
$723,796; gold imports $77,612, exports $31,250. Since. 
January 1, 1908: Silver imports $5,355,832, exports $41,855, ~ 
906; gold imports $16,904,222, exports $55,156,349. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 301 
against 301 last week, 240 the preceding week and 502 the corresponding 
week last year. Failures in Canada this week are 35, against 34 the 
preceding week and 42 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more: 















































Jan. 7, 1909. || Dec. 30, 1908 || Dec. 23,1908. || Jan. 9, 1908. 
Section. 

Over Over | Over Over 

$5,000 Total $5,000 Total ' $5 ,000 Total $5,000 Total 
Sa 55 | 119 38 | 111 || ° 29 g6 || 721 155 
a. 34 | 125 30 85 || 20 76 65 | 192 
Reet anpaneeaves 34 72 35 75 || 25 60 47} 111 
Pacific .......... 9 21 12 30 6 18 12 43 
United States...| 132 | 337) 115 | 301 so | 240 || 196] 502 
7 igeaananea 14 35 6| 34 6 19 il 42 




















She First National Bank of Cincinnati 





CAPITAL AND SURPLUS 
Six [lillion Six Hundred Thousand Dollars 





FOREIGN 


DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel in Foreign Lands. 
Steamship Passage Tickets; reservations made on all lines for future sailings. 
Cincinnati Agency for Thos. Cook & Son’s Tours. 











SAFE DEPOSIT BOXES ON BANK FLOOR 
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THE GRAIN MARKETS. 


The manifest steadiness in the grain market this week is evidence 
that no features have obtruded to affect prices materially. High values, 
measured by precedent, have been well maintained. While, from a 
speculative standpoint, they have invited some freedom in short selling, 
the buying sentiment has proved sufficient to absorb the offerings 
Holders of grain feel that it is not necessary to make concessions to 
effect sales when the “futures” afford carrying charges. Treating of 
wheat, it is well established that the crops of the world have fallen 
below those of several seasons and have had little in remainder 
from past crops to supplement them. This season began with 
scarcity. The figures show a visible supply on July 1, 1908, of but 
10,083,000 bushels and farmers’ holdings, as officially estimated, of 
but 33,797,000 bushels. Only in times of very low supplies have these 
-low figures been approached. That the free movement of the fall is 
subsiding rapidly is shown in the receipts of the past four weeks cf 
12,847,000, and .4,708,000 bushels less than in corresponding weeks in 
preceding season. Business with exporters has been small, and much 
of the grain going out has been cn old sales. 

In corn the supply shows an increase, though it is still very moderate. 
The changes in price have been narrow. It is noticeable that many 
economies are being practiced which may prove adequate to swell the 
commercial supply for all later demands. The great use of corn is in 
feeding on the farm. It has not been profitable to do this extensively, 
and packing figures show a disposition among farmers to market their 
stock rapidly to escape feeding. The oat market has made only frac- 
tional movements in sympathy with corn. The price has :o advanced 
that many substitutes are employed which an abundance of hay and 
barley supply. The saving feature on the farms in expectation of 
higher prices to come may have th; effect to preventing them under 
ample offerings later in the season. 

The Grain Movement.—The grain movement each day is 
given in the following table, with the week’s total and similar figures 
for 1907. The total for the last two weeks is also given, with compara- 
tive figures for last year. The receipts of grain at western cities 





since July i, forthe last six years, are appended, with similar figures 
of exports : 























= -Wheat-- Flour. — ——- Vorn- 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. teceipts. Exports. 
396,021 164,771 9,716 684,300 310,902 
570,328 331,325 44,35 8038 326 359,291 
261,597 189,741 32,699 904,880 320.8338 
304,120 88.540 14,486 582,717 164,228 
272,198 353,800 22,604 353,867 468 A407 
Pe sas tetecininh ie ehtecdttiiors 1,804,264 1,128,177 119.859 »,334,090 1, ,623,666 
7. 2 Se .. seece 3. 111,107 2,260,357 231,454 3,257,784 1,001,495 
Two weeks........... 4,225,852 1,980,715 197,763 7,319,727 2'594'616 
“ last year...... 6 5427.97 l 4,545,506 401,556 6,881,375 1,743,431 


Total western receipts of wheat for the crop year to date are 
171,561,552 bushels, against 118,750,126 a year ago, 156,843,244 in 1907. 
169,728,320 in 1906, 149,751,633 in 1905 and 153,256,880 in 1904. Total 
exports of wheat, flour included, from all United States ports for the crop 
year to date are 92,160,211 bushels, compared with 104,652,339 last year, 
89,196,970 in 1907, 56,365,667 in 1906, 28,158,061 in 1905 and 76,169,568 in 
1904. Atlantic exports this week were 1,667,542 bushels, against 1,203,106 
last week and 3,301,900 a year ago. Pacific exports were 256,313, against 
162,837 last week and 2,212,995 last year. Other exports were 562,740, 
against 354,431 last week and 64,002 a year ago. 

Total western receipts of corn from July 1 to date are 66,310.576 
bushels, against 87,980,530 a year ago, 94,022,748 in 1907, 101,570,467 in 
1906, 94,587,086 in 1905, and 82,424,033 in 1904. Total exports of corn 
for the crop year to date are 10,531,269 bushels, compared with 21,572,285 
last year, 22,061,C62 in 1907, 39,612,732 in 1906, 16,613,173 in 1905, and 
25,320,378 in 1904. 


THE CHICAGO MAREET. 


CuicaGo.—The markets for the principal breadstuffs opened up the 
new year very quietly. Speculative operations in wheat and corn were 
light, but manipulation in the May options was in evidence and prices 
were forced to a slightly higher average in both the spot and distant 
deliveries. Sales of flour have dwindled equal to expectations, and this 
discourages millers in buying raw material for future needs. Receipts 
of wheat started very poorly, being under last week’s small total and 
but little over one-fourth of the volumea year ago. Arrivals of corn 
are much heavier than in last week and last year, as are also those of 
barley, but while oats exceed the arrivals of last week they are much 
under the total in 1908. Shipments of wheat make a very disappoint- 
ing exhibit, being less than one-half those last week, and not one- 
fourth of those in 1908. Barley shipments are steady, in comperi- 
son with former weeks; corn shows slightly better than in last 
week and a year ago, while oats went out in nearly double the quan- 
tity of last week, but somewhat under the aggregate last year. The net 
movement of the five grains is a trifle greater than in 1908 and shows a 
substantial gain overa weekago. Flour movements have fallen consider- 
ably behind those at this time last year. Production at leading centers 
again is curtailed and the gross output falls short of the normal. 
Weather reports indicate that temperature has fallen rapidly at various 
points throughout the winter wheat belt, but a fall of snow preceded it 


— 


and it is thought that the protection is ample against serious freezing, 


& 


Compared with the closings a week ago No. 2 red winter wheat is quoted" +s) 


at $1.053 a bushel, against $1.048; No. 2corn at 58} cents a bushel, ~ 


oe 2 


against 573 cents; and standard oats at 493 cents, against 49} cents. The ~ E 
prices in corresponding week last year were for wheat $1; corn, 60 cents : 
and oats, 502 -cents. Contract stocks in Chicago increased in wheat — 


14,962 bushels, corn increased 63,646 bushels and oats increased 199 


bushels. Stocks in store this week and previous weeks follow : 

Wheat. This week. Previens week Year ago. 
No. 1 hard einai AE a at 70,565 70,565 3.218 
I ig cee ei ae 2,619,261 2,568,644 625,463 
No. .o. abe he YANG 2 F. 18,431 18 43) 6H AS] = | 
No. 2 red.. RTE 2,135.297 2,169,933 5,023,323 ~ 
No. ethane” rth ale eat oh 234,117 235,136 121,618 

EAE eee ee 5,077,671 5,062 709 5,780,158 
Corn, contract ...... eRe Rasen ee 1,565,906 l, no 260 "302° 261 
Oats, contract . ae Bye <3 412,388 189 422 402 


Stocks in all positions in store decreased in wheat 24,000 bushels, and 
increased in corn 959,000 bushels, and oats 61,000 bushels. Total stocks — 
this week and previous weeks follow : 


This week. 


Stocks. Previous week. Year age. 5 
Wheat. bushels Ce PEON” ae 9,999,000 10,023,000 








11,653,000 
0 ii Sa ER SE SEL SINT ES 5,310,000 4,351.000 2,048,000 — 
Oats, Pm ge ee se 3,087,000 3,026,000 3,865 0000 — 
ES... Perce eee TS 7h, 175,000 361,000 — 
eee > eeeaeneeneel 2,348,000 2,441,000 _ Oe 
Totale. _... 20,919,000 20,016,000 18, 18,117,00 000 


The total movement of grain at this port 6,476,579 bushels, compares 
with 5,092,517 bushels last week and 6,405,481 bushels a yearago. Com-— 
pared with 1907 there is increase in receipts of 9.5 per cent., and de 
crease in shipments of 9.1 per cent. The detailed movement this week — 
and previous weeks follows: ‘ 
Year ago, — 








Receipts. This week. Previous week. 
Wheat, bushels iwtideetede: Gain 74,000 &6,249 261,000 
‘orn, s&s ood baniieiadsia a en 1.596,543 1,308,474 — 
Oats, = —séntehindc cates. Oaeneee 1,349,752 887,000 1 = ‘281 
ye, 6 6s 4bnii -acadindih 24,000 34,06 2,000 
See, = Geeenabnaen! kbtaveween 465,336 372,700 2895590 Se | 
WD covkidiccnindbcundbnncimates 3,855,119 2,976,492 “3,519,345 * 
Shipments. This week. ne. week. Year ago, 
Wheat, bushels nied sbiccanid »eiitied §2,613 509 219,246 — 
RB ar ae Ee Me fear REN 1,282,611 a 1505 1,123 356 
Oats. © . | @eneeeesageensetniaa ‘ie 106, 642 559,947 ) '390 266 
Rye, gE REE ITE SLO 23'000 17,189 
Barley, OS Bedneinpeneeiin 157,594 177,064 135,579 — 
ED nr ncie- stidoctbiesinsceaie 2,621,460 2,116,025 2,886,136 


Flour receipts were 141,264 barrels, against 133,545 barrels last week | 
barrels a year ago, and shipments were 115,806 barrels, — 


and 156,122 
against 105,455 barrels last week and 152,421 barrels in 1908. Eastbound 
rail shipments of flour were 139,754 barrels, against 100,641 barrels last 








Pintsch Light 


Car lighting by the PINTSCH SYS- 
TEM with improved mantle lamps and 
by Vapor Lighting System for branch 
lines. 


Electric Light 


Equipment either sold or operated under 
contract. 


Steam Heat 


Car heating by controllable direct steam 
and water circulating systems, steam 
tight couplers, traps, train pipe valves 
and other appliances. 





SAFETY CAR HEATING & LIGHTING CO. 


2 Rector Street, New York. 





CHICAGO BOSTON 

BERKELEY, CAL. PHILADELPHIA 

MONTREAL ATLANTA | 
ST. LOUIS x 
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week and 139,058 barrels in 1908, and similar shipments of grain were 
3,715,000 bushels, against 2,305,000 bushels last week and 2,823,(00 bush- 
els a year ago. 

Provisions again rose to a slightly higher average of values, and the 
general demand remains well sustained. Eastbound rail shipments ag- 
gregated 22,138 tons, against 14,295 tons last week and 18,297 tons in 
1908. Packing is fairly activeon the liberal receipts of raw material, 
and the monthly statement of meats in store shows the effect of re- 
cent gain in slaughtering. Receipts of live stock were 349,(62 head, 
against 276,266 head last week and 359,894 head last year. 
This week’s arrivals show substantial gain in beeves. Cash pork is 
quoted at $15 a barrel, against $14.75 last week; lard at $9.47} a tierce, 
against $9.52}, and ribs at $8, against $/.87}. Choice cattle are quoted 
at $7.50 a hundredweight, against $7.65 a week ago; hogs at $6.15 a 
hundredweight, against $6.15, and sheep at $5.50 a hundredweight, 
against $5.25. Compared with the closings a week ago cash prices are 
unchanged in flour and hogs, but higher in corn ? cent a bushel, 
wheat, 1} cents a bushel; ribs, 12} cents; pork, 25 cents a barrel; and 
sheep, 25 cents a hundredweight; and are lower in oats, } cent a bushel, 
lard, 5 cents a tierce, and choice cattle, 15 centsa hundredweight Stocks 
of provisions in store on January 1, 1909, aggregated 121,225,904 pounds; 
and compared with &3,574,161 pounds on December 1, 1908, and 83,431,- 
265 pounds on January 1, 1908. The increases are quite general and 
notably large in both pork and ribs. Detailed stocks at the dates named 






































follow: 

Mess pork, barrels Jan. 1,’09. Dee. 1, 08. Jan. 1, ’08. 
Since October 1, 1908.............--.- 4,481 1,701 11,180 
Before October 1, 1908.............--. 16,057 20,090 10,247 
Other kinds. ..... 2.2... .2-.cc2222-cccces 40,267 23,722 20,982 

Lard. tierces— 
Since October 1, 1908...........--...-.- 15,945 11,621 6,258 
Before October 1, 1908............-...-. 13,220 21,104 
ND. occicccesatesannesoswecuass 21,387 18,234 10,008 
Short ribe, ’bs. 
Since October 1, 1908................- 20,668 ,467 10,915,720 4,980,902 
Before October 1, 1908................ 11,257 1,267,137 2,164,284 
Other kinds... ..........ccccceeeesccoeee 639,162 177,838 382,063 
Extra short clears— 
Since October 1, 1908.............-.-- 2,188,483 1,199,527 4,848,524 
Before October 1, 1908.............. 7 beatles peg has, 45 417,809 
Extra short ribs.........-......----.-. 2,685,436 1,113,893 3,7#8,073 
PE «nn cccdatnsvetcucvengucess 2,280 23,629 176,453 
ID 5 6 ike imndecssccchsceuss 1,026,489 367,641 263,462 
EE 6.0620 bacrsdehnbeedus tons 1,077,654 808,208 512,374 
SG. P. RAMS... .. -.--.---2--- +--+ --eseeee- 38,876,517 45,9 22,422,300 
Pp IDS svar occneneqgaescesstavens 11,189,394 7,896,679 15,617,280 
Se OD. ack geticcnchwestacsteeunnpe 9,514,553 6,749,037 3,650,38 
idly EE. ccnceccosatess «ssevedeseee 10,671,905 8,146,641 5,008.85 
SND s:, «2! wlssuaieia» ee We amen 12,310,668 8,800,251 14,246,436 
er ee reer rs re 10,390,637 ,162,052 4,552,836 
Total meats, lbs -...........-.-.-- 121.225 904 83,574,161 83,031,265 


The visible supply statement of grain in the United States east of the 
Rocky Mountains, issued by the Chicago Board of Trade, shows in- 
creases in wheat 83,000 bushels, corn 171,000 bushels and oats 381,000 
bushels. The principal port increases in wheat were: Boston, 157,000 
bushels; Chicago, 10,0C0 bushels; Duluth, 296,000 bushels; Kansas City, 
180,000 bushels; Minneapolis, 512,000 bushels; Philadelphia, 115,0C0 
bushels. Similar wheat decreases were: Baltimore, 89,000 bushels; 
Buffalo, 44,000 bushels; afloat, 272,000 bushels; Galveston, 228,000 bush- 
els; New Orleans, 48,000 bushels; New York, 290,000 bushels, and St. 
Louis, 108,(00 bushels. Similar corn increases were: Baltimore, 124,000 
bushels ; Chicago, 105,000 bushels ; Duluth, 21,000 bushels; Kansas City, 
157,000 bushels ; Milwaukee, 109,000 bushels; Minneapolis, 101,000 bush. 
els, and St. Louis, 256,000 bushels. Similar corn decreases were: Boston, 
32,000 bushels: Galveston, 201,000 bushels; New Orleans, 189,000 bush- 
els, and Philadelphia, 79,000 bushels. Detailed stocks this week and 
previous weeks follow: — 





























tocks. This week. Previous week. Year ago. 

We, CUED 00s. cecddccvoses secs 51,759,000 51,676,000 41,667,000 
on. .. gies deendd coulda deat 7,165, 6,994,000 4,402, 

RI eer Ey a SEER: 10,629,000 10,248, 8,255,000 

Rye, | Upmann: eenbe qgeemehaass 1,022,000 1,080,000 1,065,000 
Barley. ‘ ipbwa’ egcnd~ aie: anh. ee 5.396,000 6,100, 





















































DRY GOODS AND WOOLENS. 


There is some improvement in the dry goods trade, inquiries for mer- 
chandise ‘being quite numerous, buyers who would not operate a few 
weeks ago now being interested in the primary market, not only for 
spot goods, but also on deliveries extending well into the future- 
Sellers, too, are very reluctant about entering into contracts which call 
for extended delivery; and, in some instances, manufacturers have 
practically withdrawn their lines from the market. There are com 
paratively few buyers here at the present time, and those who are here 
representing jobbing houses have not placed orders of material size. 
Other classes of buyers, however, are showing more desire to replenish 
their stocks than was thought likely at the end of the year, a very good 
indication of the healthy condition of these stocks and the outlook for 
the future. Reports from the West indicate that the jobber and the 
retailer have ended the year satisfactorily. The woolen goods division 
begins to show an increasing number of openings for the coming 
season, and by next week a very material increase in activity should 
be in evidence. 


Cotton Goods.—As the market develops from the apathy of the 
holidays, the \buying capacity of the consumer will become more 
generally known. While it is appreciated that the recovery from 
unusual restriction must necessarily be slow, a much larger distribution 
of merchandise is expected. Export interest is at a low ebb. While late 
advices denote somewhat better conditions in China, the volume of 
orders is so small as to give little hope of immediate improvement. 
With the advent of the China New Year some development is expected 
leading to future operations. On wide print cloths there is more deter- 
mination on the part of buyers to enter the market than for some time 
past, and as a consequence a much more cheerful tone pervades this 
division. It is evident that a good many converters are in need of mer- 
chandise, which they are willing to buy ahead for anticipated require- 
ments. Prices on wide convertibles have not shown any appreciable 
change, but certain of the offers have been refused. Prints are moving 
slowly although the distribution of these goods with the jobber has been 
very satisfactory. It is believed that it will be necessary to replenish 
supplies to a marked extent with many western factors. Gingham lines 
are moving with little freedom, both in staple and dress effects: 
Bleached goods are steady, but without any material activity. 


Woolen Goods.—A much more definite line upon the future of 
the men’s wear market will be possible next week, when a good many 
openings of important lines are scheduled, and it is believed that buyers 
will be in evidence. So far the openings have been very incomplete on 
almost every class of goods, and give little hint of what the future may 
have in store. A feature which seems to have developed has been in 
connection with the market on overcoatings. A good many lines of 
these have been put on the market and buyers have given them more 
or less attention. So far the most prominent interest has been dis- 
played in fancy overcoatings. While there has been a diversity of 
opinion as to the most favorable character of fabric for this purpose, 
and while a good many radical styles have been taken, buyers gen” 
erally have inclined toward the quieter, more moderate effects, on the 
order of the semi-staple. These goods have been sold in very fair pro- 
portion in advance of openings. In fact, it is believed that the special 
work secured by a good many sellers has been unusually large for this 
time of year, and in very many cases this business has been of sufficient 
extent to guarantee the season’s success. Staple clays and serges will 
be opened next week and a good deal of interest is being evinced in the 
probable trend of prices, as evidencing the influence of raw material 
conditions on the market. So far prices have not shown any material 
change from last year, though it is felt that on the higher priced fabrics 
the advance on wool and worsted yarn will be more or less appreciable. 
Of late there has been a seemingly greater interest in cotton worsteds, 
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and there are those who predict a revival in these goods which wili Le 
more than spasmodic. 

The Yarn Market.—A good deal of inquiry is noted, but 
buyers are deferring operations as long as possible. Prices continue 
irregular and have asagging tendency. Woolen and worsted yarns are 
comparatively strong, but no great activity is manifest. Linen and jute 
yarns are moderately active and prices are steady. 


HIDES AND LEATHER. 


The market on hides ecntinues natieli wii an eas’er tendency to prices 
has developed in some varieties. Trading is limited in packer hides, 
but more sales were effected than during the holidays. All kinds of 
branded hides remain steady. Last sales of November and December 
‘heavy Texas were at i6c. About 5,000 January Native steers 
were sold at 15jc., a reduction of ic., but other buyers are not disposed 
to take this variety at over 15ic, The slight easing up in prices cannot 
be termed weakness, owing to the fact that the quality of hides of 
present takeoff is poorer and tanners figure that January hides are 
worth at least jc. to 3c. less than November salting. Couniry hides 
rule steady as the moderate weather so far this winter has caused a 
lighter slaughter in the rural districts then is usually the case at this 
time of the year. Chicago dealers are mostly sold ahead on country 


hides, and the buff market is steady at 12i¢c. for prompt delivery. 


Reports from Europe are that the markets there are holding steady, 
and importers of Latin-American dry hides are refusing to make 
further concessions, although large tanners are bidding a ful cert off 


from the top rates of a while ago, and stocks of dry hides in New York 
are accumulating. 

The leather market has failed to show any signs of revival as yet end 
trade continues generally dull. Tanners are still confident that leather 
will sell freely before long, but it is seldom in January that business 
picks up before the middle of the month. Prices on({most descriptions 
of stock are firmly held, but there are some weak spots, notably Texas 
oak sole which has been sold in New York in car load quantities at 2c. 
under prices that have been quoted heretofore. Values rule steady to 
firm, however, in scoured oak sole and hemlock and union leather, and 
buyers admit that they find heavy stock decidedly scarce and firm 
Large tanners ure holding out for recent advances in calfskins and other 
kinds of side upper. 

Boots and Shoes.—A better feeling prevails among the New 
England manufacturers, chiefly because of the fact that their reserve 
orders on hand are of more satisfactory proportion, in some instances 
showing as much as 50 per cent. larger volume than at this time 
& year ago. Some of the New England producers’ salesmen are showing 
next fall samples, but initial orders fcr these will not be placed much 
before the latter part of February. Current business is keeping up 
fairly well and Eastern jobbers continue in the market for,fair sized 

uantities of seasonable goods for February and March delivery. Fac 
tories are working full time in most cases on spring orders but no fresh 
contracts have reen placed during the week. 





THE PITTSBURG IRON MARKET. 





PITTSBURG.—Improvement in the condition of the iron and steel trade 
is steady with the opening of the new year. As an ixrdication of the 
situation the production of pig iron for December exceeded that of 
November by 140,000 tons, and the production for the last six mcnths of 
1908 exceeded that of the first half by approximately 2,000,000 tons. 
The market for pig iron is rather quiet, although inquiries are numer- 
ous. There have been some sales of basic at $16, Valley, of spccial 
grade, but the price more generally quoted is $15.50 and $15.75, Valley, 
and standard Bessemer is quoted for delivery during the first half $16.50 
Valley, and gray forge at $14.50, Valley. Shipments of steel during 
December were greater than any month previous in 19(8, ard prices are 
steady, quotations being unchanged, Bessemer and open hearth, $25, 
Additional open hearth furnaces have been put in operaticn the past 
week. Since the recent orders of steel rails by several railroads there 
has not resulted any largeamount of new business; however, a feeling 
of confidence exists that considerable business must develop shortly, as 
a number of roads have not filed their requirements for 1909. Inquiries 
are reported for railroed spikes and tolts, and bridge work of a fair 
amount is to be delivered during the first half of this year. Inthe 
lighter finished products an increased demand is noted, and the mer- 
chant bar mills are being operated at nearly fullcapacity. In structural 
material the market is still quiet. The contract has been awarded for 
the Crane Bert plant at Oakmont, which will require about 3,000 tons of 
structural shapes, and a number of other plans are pending. In wire 
products there isa good demand and output is being increased to meet 
the demand and stocks are much depleted. The plate business is quiet 
and some shading of prices is reported, but not exceeding $1 or $2 per 
ton, but business pending for steel cars and tanks will 1equire a large 
tonnage before the close of the year. Business in tin plate and sheets 
continues good, and while there have bcen some shut-downs over the 
holidays for repairs, resumption followed as quickly as possible. Prices 


on all goods are firm, and the market generally is strong. Coke — is 
business is somewhat demoralized by the recent ruling concerning _ 
shipments, and the compulsory movement of large quantities of coke in © 
stock has resulted in lower prices for prompt shipments. Production — 
has exceeded the demand, and while there has been an increase in 
ovens operated the gain in shipments is slight, while stocks on hand in — 
the coke regions are increasing. The output increased 44,000 tons, and 
the tabulations of the Connellsville Cowrier show a total for the week ss 
ending January 2, 19(9, of 22,566 ovens in blast, with a production of 
252,(58 tons, against a production of 207,(00 tons for week prior. Spot” 
coke has sold as low as $1.75 and $1.80, and prices for future deliveries 
are quoted furnace coke $1.90 to $2, foundry coke $2.15 to $2.40. 


THE COTTON MARKET. 


The market has been sluggish, and the free movement of cotton con | 
tinues. The size of the crop remains undetermined, with the general 
belief in 13,000,000 bales, the official estimate, with many expecting | 
500,000 bales more. The ginning report, to appear on the 9th inst. 
giving the amount ginned to January Ist, is placed at 500,000 bales, — 
leaving as much more to make the official estimate. To such a quan” 
tity the price is establisked. The size of the crop indicates a greater 
acreage than officially declared, and in this feature lies the explanationg 
of many varying estimates that have appeared. 

SPOT COTTON PRICES. 








Middling uplands. Sat. Mon. Tues Wea. dy Fri. 
New York. cents............ caniie 9.35 9.25 9.25 9, 9.40 
New Orleans, cents ......... hau 8.87 8.87 8.87 8 04 8.94 
Liverpool, pence..... »eibidiadaievs catéen 5.07 5.04 5.05 5.04 5.07 


From the opening of the crop year to December 3}, according to statis- 
tics compiled by the Financial Chronicle, 8,545,568 bales of cotton came 
into sight, as compared with 6,772,768 bales last year and 8, 172,557 bales 4 
two years ago. This week port receipts were 272,946 bales, against | : 
303,945 bales a year ago and 327,341 bales in 1907. Takings by northern 
spinners for the crop year up to December 31 were 1,426,001 bales, com- — 
pared with 730,670 bales last year and 1,236,670 bales two years ago. Last 
week’s exports to Great Britain and the Continent were 284,569 bal 
against 324,444 bales in the same week of 1908, while for the crop year 
4,608,797 bales compare with 3,922,602 bales in the previous season. +4 


THE STOCK AND BOND MARKETS. ~— 
The stock market was unsettled this week by a violent break in Com 
solidated Gas and sharp declines occurred in a number of securities, 
The trend of the market was not entirely downward and after the selling 
movement that followed the announcement of the United States Supreme | 
Court’s decision in the eighty cent gas case had exhausted itself there. 
were several periods of recovery, and even at the weakest times a num 
ber of issues displayed independent strength. Among the latter were” 
Pennsylvania, Missouri Pac‘fic, New York, Ontario & Western, Wabash 
preferred and Colorado & Southern first and second preferred. Brcoklyn 
Rapid Transit shared heavily in the early weakness, but was conspiew — 
ously firm later, and its movements were followed in toa great extent by 
Interborough-Metropolitan. New York Central was notable fora partion 
larly sharp fall at one period. Reading, Union Pacific, St. Paul, Erie 
and Northern Pacific were among the chief sufferers in the early decline, 
but a great share of their losses were recovered later. American Smelt- 
ing, after partieipating in the early weakness, was notable for its sub 
sequent firmness, much of which was attributed to covering of short 
contracts. United States Steel receded with the other leaders in the 
early trading, but was well held in the later dealings. 
The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas a are appended : ei 


Last year. Mon. 
Railway.....-.. .-..... 83.95 105 >. * 62 105.12 
DOEEEOE dance cooses 66.65 81.77 &1.36 81.19 80.77 81.48 4 
Gas and Traction .. 89.00 117.05 111.35 108.35 108.07 108.97 108 


Railroad and Miscellaneous Bonds.— Railroad and 

miscellaneous bonds were sympathetically affected by the unsettlement 
of prices in the stock market, most particularly in the convertible issues 

and those of a semi-speculative character. Business was affected « 
some degree at the beginning of the week by the new rule instituted by - 
the Stock Exchange that dealings must be on an “and interest” bas — 
instead of ‘‘flat” as heretofore. Colorado & Southern extension 4 
refunding 44s was one of the strongest issues, sharing in the strength ft 
the other securities of that company. Interborough-Metropolitan 45 
receded sharply at one time but recovered well later. Profit taking ia” 
International Mercantile 43s affected that issue adversely at one periog 
Union Pacific ecnvertibles reflected the course of the shares of tf : 
company. Heavy dealings occurred in American Telephone & be 2 
graph convertible 4s, Brooklyn Rapid Transit convertible 4s, Miss 
Pacific 4s, Southern Railway general 4s, United States Steel Sea 
Wabash refunding 4s, and their movements asa whole were irreg e, 

Government and State Bonds.—The sales of gover 
ment bonds on the New York Stock Exchange included, among foreign 5 
issues, Japanese 44s at 91j to 90, second series at 89}; 4s at 82 to dig) % 
Republic of Cuba 5s at 102} to 104, and United States of Mexico 5s sad : 
100. In State securities, Virginia deferred 6s., Brown Bros. & Co. ce 
tificates, sold at 47. 
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Oregon Short Line lst 6s.. 
do consol 5s 
do ref 4s 


| Pacific Coast lst 


t5s 
Pennsylvania con 34g, 1912. 
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| Peoriad& » lsts 


do income 
Reading gen 48 
do Jersey Cen col 4s 
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St Jo & G is) lst 48 
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do ref 4s 
do River & Gulf Div 4s.. 


do general 6 
StL & ee est lsts 
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te on & Ga Jet - 
a ref 48.. 
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du wy —— 58.. 
do M & O co 
do St Louie. Die ision 48. . 
Tennessee Coal & ay 1 gen" 
Term Ass'n St L 
Texas Pacific int =. 
Twrd Avenue 45 
— St Louis & W 3‘ax . 
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Underg’d Landen 5 per cts.. 
Union Pacific — = 
Union Pacitic co 
United Rys thay And 4s8.... 
U S Leather 68 
Us Realty & Imp 5s 
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U 8 Stee 


West tN XY & 

do eenerui 45 
West Union col tr ds 
‘to kK bh & rol 4‘os 
Jest Shore is 
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“BANKING NEWS 


NEW NATIONAL BANKS. 


Eastern. 

New York, Gloversville. — City National 
Bank. (9305). Capital $200,000. Wm. H. 
Place, president; W. E. Whitney, vice-presi- 
dent; Chas. N. Harris, cashier. Conversion of 
the Manufacturers’ & Commercial Bank. 

PENNSYLVANIA, Claysville — Farmers’ Na- 
tional Bank. (9307). Capital $50,000. D. W. 
Rasel, president; John T. Carter, vice-presi- 
dent: Burns Darsie, cashier; Benj. Anderson, 
assistant cashier. 

PENNSYLVANIA, Landisville.—First National 
Bank. (9312). Capital $25,000. Amos H. 
Hoffman, president; Samuel N. Root, Harvey 
W. Minnich and Elias F. Nolt, vice-presidents; 
Jacob N. Summy, cashier. 

Southern. 

GrorGia, Thomson.—First National Bank. 
(9302), Capitai $90,000. J. H. Boyd, president; 
B. F. Johnson, vice-president; Paul A. Bowden, 
eashier; J. O. Shields, assistant cashier. Con- 
version of the Farmers & Merchants’ Bank. 

Missour!, Kansas City.—Southwest National 
Bank. (9311). Capital $1,000,000. F. P. Neal, 
president; E. W. Zea and J. M. Moore, vice- 
presidents: J. M. Moore, cashier; E. P. Davis, 
assistant cashier. 

VirGINiA, Portsmouth.—First National Bank 
(9300). Capital $100,000. John L. Watson, 
president; V. Garland Weaver, cashier. 


Western. 

_Inprana, Fortville-—First National Bank. 
(9299). Capital $25,000. John G. McCord, presi- 
dent; Wm. R. Rash, vice-president; O. L. 
Morrow, cashier; W. S. Todd and John A. 
McComas, assistant cashiers. Conversion of the 
Citizens’ State Bank. 

Iowa, Bloomfield.—National Bank of Bloom- 
field. (9303). Capital $55,000. Henry C. 
Taylor, president; S. S. Standley, vice presi- 
dent; S. F. MeConnell, cashier; S. E. Rowe, 
assistant cashier. 

Iowa, Council Bluffs.—City National Bank. 
(9306). Capital $120,000. T. G. Turner, presi- 
dent; Oscar Keeline and J. G. Wadsworth, 
vice-presidents ; Chas. R. Hannan, jr., cashier. 

Kansas, Kansas City. — People’s National 
Bank (9309). Capital $200,000. G. C. Smith, 
president; Geo M. Gray, vice-president; E.W. 
Moore, cashier; Jas. Ratcliffe, assistant cashier. 

South Dakota, Chamberlain. — Whitbeck 
National Bank. (9301). Capital $50,000. Wm. 
M. Pratt, president; N. W. Egleston, vice-pres- 
ident; A. C. Whitbeck, cashier; S. F. Rosen- 
erance, assistant cashier. 

Wisconsin, Stoughton. — Citizens’ National 
Bank. (9304). Capital $50,000. F. B. Hyland, 

resident ; Walter Atkinson, vice-president; R. 

McCook, cashier. Conversion of the Cit- 
us Bank, 
Pacific. 

CALIFORNIA, Sanger.—First National Bank. 
(9308). Capital $25,000. D. L. Snodgrass, pres- 
ident; W. D. Mitchell, vice-president; W. M. 
Barr, cashier; O. J. Hudson, assistant cashier. 
Conversion of the Sanger State Bank. 

NEvapa, Ely.—Ely National Bank. 
Capital $25,000. 
Jobn Weber, 
cashier. 


(9310). 
A. B. Witcher, president; 
vice-president; Neil Munro, 





APPLICATIONS TO ORGANIZE. 
Eastern. 

PENNSYLVANIA, Mount Wolf. — Union Na- 
tional Bank. Capital $25,000. 
filed by A. H. Diehl. 
Southern. 

TENNESSEE, Waverly. — Citizens’ National 
Bank. Capital $50,000. Application filed by A. 
P. MeMurry. 


VIRGINIA, Danville —American National] Bank. 


Application 


Capital $100,000. Application filed by W. H. 





Barker. In lieu of application to organize the 
Farmers’ National Bank. 
Vo estern. 

SoutH Dakota, Dallas.—First National Bank. 
Capital $25,000. Application filed by John 
Stewart. 

WASHINGTON, Malden.—First National Bank. 


Capital $25,000. Application filed by R. P. 
Loomis. 





NEW STATE BANKS, PRIVATE 

BANKS & TRUST COMPANIES. 
Southern. 

ARKanSas, Salem —Bank of Salem. Capital 
$25,000. B. H. Castleberry, president; J. L. 
Short, vice-p@sident ; Max Castleberry, cashier. 

GEORGIA, Kennesaw.—Bank of Kennesaw. 
Paid capital $17,500. John W. Bennett, presi- 
dent; J. G. Lewis, vice president; W. B. Whit- 
aker, cashier. 

MIssiIssIPPI, Mendenhall.—Pecple’s Bank. 
Capital $15,000. Sidney L. McLaurin, presi- 
dent; D. C. Enochs, vice-president; A. L. 
Davis, cashier. 

Texas, Luling.—Lipscomb Bank & Trust Co. 
Capital $50,000. W. W. Lipscomb, president ; 
S. J. Francis, vice-president; W. H. Muenster, 
eashier; L. A. Ridout, assistant cashier. Will 
succeed the private bank of A. K. Lipscomb. 


Western. 

ILLINOIS, Metamora.—Metamora Bank. Pri- 
vate. 

ILLINOIS, Orangeville.—Orangevile State 
Bank. Capital $25,000. Permit issued to or- 
ganize. 

Kansas, Salina.—Traders’ State Bank. Capi- 
tal #35,0€0. H. C. Smither, president; W. F. 
Grosser, vice-president; H. J. Stover, cashier ; 
B. E. Smither, assistant cashier. 

MicHIGAN, Athens.—Farmers’ State Bank of 
Athens. Paid capital $16,000. Frank G. Wood. 
ruff, president; Simon B. Hartman and Arthur 
I. Slaght, vice-presidents; Frank E. Estes, 
cashier. 

Canada. 


ALBERTA, Provost.—Canadian Bank of Com- 
merce. Branch of Torouto, Ont. 

New Brunswick, St. S‘ephen.—Bank of 
British North America. Branch of Montreal. 





CHANGE IN OFFICERS. 
Eastern. 
MASSACHUSETTS, Westfield —Hampden Na- 
tional Bank. Chas. J Little is president 
MASSACHUSETTS, Palmer.—Palmer National 
Bank. Louis J. Brainerd is cashier. 


New York, Gouverneur. — First National 


Bank. L. W. Burdick is cashier. 


New York, Syracuse.—Syracuse 
Bank. W. J. Reidel is treasurer. 

PENNSYLVANIA, Hays.—Hays National Bank. 
Chas. Schmelz is vice-president. 

PENNSYLVANIA, Pittsburg.—German National 
Bank. A. A. Frauenheim is president; J. F. 
W. Eversmann, cashier. ‘ 

RHODE ISLAND, Providence.— Phenix Nationa! 
Bank. Howard L. Anthony is assistant cashier- 
Southern. 3 

Texas, Lubbock.—First National Bank. J. 
D. Caldwell is president; L. T. Lester, vice- 
president; H. T. Kimbro, cashier; John W. 
Beker, assistant cashier. 

Texas, Merkel.—First National Bank. C. L. 
Barker is vice-president. 
Western. 

Iuuinors, Millstadt.—First National Bank. 
Louis Diesel is vice president. 

INDIANA, Coatesville.—Firat National Bank. 
C. D. Knight is cashier. 

Iowa, East Pleasant Plain.—East Pleasant 
Plain Savings Bank. Ed. N. Crumley is cashier. 

Kansas, Parsons.—First National Bank. E. 
B. Stevens is president; Lee Clark, vice-presi- 
dent; Kirby Barton, cashier; Luther Cortel- 
you, Jr., assistant cashier. 


Savings 





Mercinants National Bank 

| FOUNDED 
EGE: 

Resources, $30,000,000. 


BODINE, SONS @ CoO., 
BANKERS AND BILL BROKERS. 


Commercial 


Paper 
Collateral Loans 


New York. 





129 South Fourth Street, 
PHILADELPHIA. 





Kansas, Sedan.— People’s National Bank. P. 
F’. Eggen is cashier. 





MISCELLANEOUS. 
astern. 

New Yorg, Ful'on.—Citizens’ National Bank. 
H. E. Hannis, cashier, is dead. 

New York, New York City.—Union Dime 
Savings Institution. Style has been changed to 
the Union Dime Savings Bank. 

Southern. 

ALABAMA, Union Springs.—Merchants & 
Farmers’ Bank. J. H. Rainer, Sr., president, is 
dead. 

FLORIDA, Jasper.—Bank of Jasper. 
has been reduced to $30,000. 
Western. 

ILLINOIS, Hamilton.—People’s State Bank, 
S. Hanson, president, is dead. 

MICHIGAN, Kalkaska.—Kalkaska City Bank. 
(not inc.) Incorporated as the People’s State 
Bank. Capital $20,000. 

Ox10, Akron.—Second National Bank. Byron 
W. Robinson, president, is dead. 


Capital 








ESTABLISHED 1844. 


H. UPMANN & CO. 


HAVANA, CUBA. 


BANKERS 


Transact a General Banking Business. 


Commission Merchants and Shippers of 


Cigars and Leaf Tobacco. 





FOUNDED 1844 


* LAWTON CHILDS & CO., 


AMERICAN BANKERS 
* Mercaderes 22 Havana, Cuba 


Do a general banking business and pay special atten- 
tion to collections in Havana, and all parts of the 
island and adjacent Antilles. Principal American 
Correspondent, Nat. Bank of Commerce in New York. 


CORRESPONDENCE SOLICITED. 


Banco Central Mexicano. 
CITY OF MEXICO, Mexico, D. F. 
$21,000,000 


2,325,000 
27,550,000 





Capital, - - 
Reserve Fund, 
Deposits, - 
Postal Address: APARTADO 302. 
Cable Address: “ BANCENTAL.” 


Codes in use: OWN, A BC, 4th Edition, 
Lieber’s Standard Telegraphic Code. 


BANKING BUSINESS TRANSACTED IN ALL 
ITS BRANCHES. 
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Don’t Let Your Profits Run Away! 


@ Protect them by means of our Bond of Credit-Indemnity. 


excess losses through the insolvency of your customers. 
It is the ‘Credit Man’s best friend. 


book accounts. 


It guarantees you against 


It furnishes collateral on your 


@ If this year was a good year with you, next year may be your bad year 
It’s interesting and it tells the story. 


Q Write for our free booklet. 





The American Credit-Indemnity Co. of New York. 


ST. LOUIS 


S. M. PHELAN, President 


ALL PRINCIPAL CITIES 


NEW YORK 


E. M. TREAT, Vice-President acd Secretary. 














FOREIGN. 


FOREIGN. 


FOREIGN. 





PORT NATAL. 


Improved facilities for quick despatch are now 
ffered at this Port 
The inner harbour y accessible to vessels of | 
“20 draught at all hours 
ort omament includes three powerful 
R. - oatin 
wer of 3, Bt 


tons, floating workshop of large 


i hydraulic cranes of a lifting capacity | 
0 cwt. to 50 tons, 20-ton sheers and | 


ranging from : 


garaving dock, with a net lifting 





extensive system of closed sheds furnished with | 


Hydraulic Cranes and lighted by Electricity. 
AGENT-GENERAL FOR NATAL: 


26 Victoria St., Westminster, London, $.W ,Engiand 


RAFFLOER ERBSLOH & CO., 


MANUFACTURERS OF 


Rope and Binder Twine 
HAVANA, CUBA. 
P. O. Box 252. ‘Cable Add ress: 


URBANO GOMEZ 


COMMISSION MERCHANT 
AND DEALER IN 


WHOLESALE LEAF TOBACCO. | 
Office, Mercaderes 9. 
Cable Address: “URGOMEZ,"" HAVANA. 





‘* Henequen.”’ 








TRAVASSA DOS REMOLARES, 28-1° 
LISBON, Portugal. 


EXPORTERS of 


CORRESPONDENCE SOLICITED 


Preserved Fish, Etc. 








POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


HH 


35 South William Street, 
NEW YORE, U.S. A. 


MARQUARDT & CO., CLARTON HODGSON & CO, 


HEAD OFFICE: 
3 Wynyard Lane, Sydney, N. S. W. 


/COMMISSION MERCHANTS. General Agents REPRESENTING BRITISH / 





General Representative for Republic of Mexico, 
LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 





FOREIGN MANUFACTURER 
References Exchanged. Correspondence Invited. 


Cable Adé 
“TONSO N 


Codes: 
A. B. C., 5th Ed. and others. 





FULLER & CERVANTES S. C. STUBBS & CO, 


| 
i 


COUNSELORS AT LAW 


San Juan de Letran No. 7. | Head Office: 


Mexico City, Mexico. 





| Telegraphic Address: SC _ - —- PARIS 
CODES: Lieber’ ., 4th Edition— 
Bedford MoNell. “Moreing & Neil 


L. W. @ A. B. SCHELL 





Consulting & Contracting Engineers 


| 
| 
| 
} 


ALMADA @ CO. 


| 


Wines and Liquors, Cork | 
| No. 1. O REILLY ST., 


; 
| 


| 


VUELTA ABAJO TOBACCOS | 


Factory at HAVANA Established in 1834. 
REPRESENTATIVES IN ALL COUNTRIES. 





FRANCISCO ARMENDAIZ, Sucesores,, 


Apartado No. 37, Monterey, N. L., México, 


Sugar and Alcohol Manufacturers 


Bealers in Goat and hid Skias and Hides. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LU BECK LONDON NEW YORK 





FRANKFURT O/M, STETTIN EYDTKUHNEN PROSTKEN 
THORN SK ALMIERZYCE PODWOLOCZYSKA 


Representatives of 


‘GERHARD & HEY COMPANY LTD.” 


Cables: GERHARDEY. 


Banco Mercantil de Monterey 


OFFICIAL DEPOSITORY FOR THE GOVERNMENT 
OF THE STATE OF NUEVO LEON. 


$2,500,000.00 
189,670.46 
1,400,000.00 


MEXICO. 





Capital ~aeypmeseagagge 
Reserves, 
Deposits, 


-Morterey, N. L., 





32 AVENUE DE L’OPERA 
PARIS, FRANCE 





CABLE “ BLASCO” P. O. Box 362. 


HARLES BLASCO > 


COMMISSION MERCHANT 





ENRIQUE PLATE 


ASUNCION, PARAGUAY, 





COMMISSION AGENT, 


Registers Trade Marks. 


Smoke “LA PRUEBA” Cigars. 


The finest and choicest Mexican tobacco. Ask fo: 
them at all hotels, saloonsand cigar stores throughout 
the Republic. They are Le to efound on sale on al! 
trains in Mexico. r 15 cents Mexican currenc 





| 





| 
| 


| SANTIAGO DE OUBA 


| Gold Medals Awarded in 


| Represents Foreign Commercial House | 


you get a cigar which Sane cost you 25 cents gold D | 


any other country. 


* LA PRUEBA, Balsa Hermanos, 
VERA CRUZ AND PUEBLA, Mex. 





ROMEO Y JULIETA. 


The Favorite Brand of the Connoisseurs of all 
Countries. 


OUTPUT 65,000 CIGARS A DAY 
All Traders Should Carry Them in Stock. 


RODRIGUEZ, ARGUELLES Y CIA 
Calle Belascoain 2, Havana, Cuba. 


“CINZANO” 





‘THE BEST ITALIAN VERMOUTH 
F. CINZANO Y CIA., Turin, Italy| 





General Agents, ~ 
454-456 FLINDERS ST, 
MELBOURNE, VicT., AUSTRALIA.” 


| Cables: STUBBSCO. Code: Western Union Unive a 





C. BRAUET & co., 


SPECIAL PARTNERSHIP. ‘ 
BANKERS, COMMISSION MERCHANTS. 
IMPORTERS, EXPORTERS, 





CUE 


Cable Address : PIRIS & 


GUANTANAMO, MANZANILLO, 





Several Expositions. 


THE PEARL OF CUB 


HAND SEWED SHOE FACTORY. 
Successors to 


HAVANA, CUBA ‘BARTOLOME PIRIS & COMPANY 


L. PONS PIRIS & CO. 
Santisime 8S, Ciudadela de Menorca, 
BALEARIC ISLANDS, SPAIN. 


N.GELATS & CO, 


AGUIAR 108, 
HAVA 





Cable Address, “GELATS.’ 


Transact a General Foreign and Domest 
Banking Business. : 





PROPRIETOR OF 


Frohock’s Chicago Mar Ret 


Chicago Dressed Beef, Pork, Mutton, Veal, Poul 
Hams, Bacon, Creamery Butterand Cheese, Groc 


| Fruit, Vegetables, Wines, Liquors and Cigars. 


HAVANA CIGARS 


Headquarters for Tropical Plants, Flower 
Carriages, Laundry, Guides and Interpret 


L. A. FROHOCK, 


Cable Address: FROHOCK Empedrado 30 ands 


Any Code. HAVANA, CU 3A 





DAVID COSTAGUTA & CO., § 
Calle Maipé 66-68, BUENOS AIRES. 


Commission Merchants--EXPORT:-IM 


HIGHEST REFERENCES 


We will accept the representation of Manufactar 


Concerns. 
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THE GRAIN MARKETS. 


The manifest steadiness in the grain market this week is evidence 
that no features have obtruded to affect prices materially. High values 
measured by precedent, have been well maintained, While, from a 
> 7 culative standpoint they have invited some freedom in short selling 
the buying sentiment has proved sufficient to absorb the offerings 
Holders of grain feel that it is not necessary to make concessions to 
Treating of 


afford carrying charges 


crops of the world have fallen 


‘futures 
wheat, it is well established that the 


effect sales when the 


below those of several seasons and have had littl in remainder 
from past crops to supplement them. This season began with 
The figures show a visible supply on July 1, 1908, of but 
as officially estimated, of 


scarcity, 
10,083,000 bushels and farmers’ holdings, 
but 33,797,000 bushels. Only in times of very low supplies have these 
low figures been approached. That the free movement of the fall is 
subsiding rapidly is shown in the receipts of the past four weeks cf 
12,847,000, and 4,708,000 bushels less than in corresponding weeks in 
preceding season. Business with exporters has been small, and mueb 
of the grain gving out has been on old sales. 

In corn the supply shows an increase, though it is still very moderate. 
The changes in price have been narrow. It is noticeable that many 
economies are being practiced which may prove adequate to swell the 
commercial supply for all later demands. The great use of corn is in 
feeding on the farm. It has not been profitable to do this extensively, 
and packing figures show a disposition among farmers to market their 
stock rapidly to escape feeding. The oat market has made only frac- 
tional movements in sympathy with corn. The price has :o advanced 
that many substitutes are employed which an abundance of hay and 
barley supply. The saving feature on the farms in expectation of 
higher prices to come may have th; effect to preventing them under 
ample offerings later in the season. 

The Grain Movement.—The grain movement each day is 
given in the following table, with the week’s total and similar figures 
for 1907. The total for the last two weeks is also given, with compara- 
tive figures for last year. The receipts of grain at western cities 
since July i, forthe last six years, are appended, with similar figures 
of exports: 




















_ -W heat- _— Flour. ———_—- Uorn- — 

Western Atlantic Atlantic Western Atlantic 

Receipts. EXporis. Exports. teceipts. Exports. 

Friday .. ee era ithe Ghat ° ei a 
Saturday .......... ety 164, 771 »,716 684,300 310,902 
TS . TO328 331,323 44.354 SOS 326 359,291 
es 61, 97 189°741 32,699 904,880 320.838 
WOOO 2. cecse-00 304,120 88,540 14,486 582,717 164,228 
EEN. « cocesces- 2 198 353,800 22.604 353,867 168.407 
SD Ss Seeiens enibines 1,804,264 1,128,177 119.859 3, 33: 4,090 1,623,666 
Pe ee as conus 3.111.107 ? 260,357 231,454 3.257, isd 1,001,495 
Two weeks........... 4,225,852 1,080,715 197,763 7,019,727 ~2,594°616 
" last year...... 6,427,971 1,545,506 401,556 68S 1, 375 » 1,743,431 


Total western receipts of wheat for the crop year to date are 
171,561,552 bushels, against 118,750,126 a year ago, 156,843,244 in 1907. 
169,728,320 in 1906, 149,751,633 in 1905 and 153,256,880 in 1904. Total 
exports »f wheat, flour included, from all United States ports for the crop 
year to date are 92,160,211 bushels, compared with 104,652,339 last year, 
89,196.970 in 1907, 56,365,667 in 1906, 28,158,061 in 1905 and 76,169,568 in 
1904. Atlantic exports this week were 1,667,542 bushels, against 1,203.106 
last week and 3,301,900 a year ago. Pacific exports were 256 313, against 
162,837 last week and 2,212,995 last year. Other exports were 562,740, 
against 354,431 last week and 64,002 a year ago. 

Total western receipts of corn from July 1 to date are 66,310,576 
bushels, against 87,980,530 a year ago, 94,022,748 in 1907, 101,570,467 in 
1906, 94,587,086 in 1905, and 82,424,033 in 1904. Total exports of corn 
for the crop year to date are 10,531,269 bushels, compared with 21,572,285 
last year, 22,061,C62 in 1907, 39,612,732 in 1906, 16,613,173 in 1905, and 
25,320,378 in 1904. 


THE CHICAGO MARKET. 


CuH1caGo.— The markets for the principal breadstuffs opened up the 
new year very quietly. Speculative operations in wheat and corn were 
light, but manipulation in the May options was in evidence and prices 
were forced to aslightly higher average in both the spot and distant 
deliveries. Sales of flour have dwindled equal to expectations, and this 
discourages millers in buying raw material for future needs. Receipts 
of wheat started very poorly, being under last week’s small total and 
but little over one-fourth of the volumea year ago. Arrivals of corn 
are much heavier than in last week and last year, as are also those of 
birley, but while oats exceed the arrivals of last week they are much 
under the total in 1908. Shipments of wheat make a very disappoint- 
iug exhibit, being less than one-half those last week, and not one- 
fourth of those in 1908. Barley shipments are steady, in comp: ri- 
son with former weeks; corn shows slightly better than in last 
week and a year ago, while oats went out in nearly double the quan- 
tity of last week, but somewhat under the aggregate last year. The net 
movement of the five grains is a trifle greater than in 1908 and shows a 
substantial gain overa weekago. Flour movements have fallen consider- 
ably behind those at this time last year. Production at leading centers 
again is curtailed and the gross output falls short of the normal. 
Weather reports indicate that temperature has fallen rapidly at various 
points throughout the winter wheat belt, but a fall of snow preceded it 


and it is thought that the protection is ample against serious freezing. 
Compared with the closings a week ago No.2 red winter wheat is quoted 
at $1052 a bushel, against $1.04); No. 2corn at 58) cents a bushel, 
against 57] cents; and standard oats at 49] cents, against 49) cents, The 
prices in corresponding week last year were for wheat #81; corn, 60 cents: 
and oats, 50] cents. Contract stocks in Chicago increased in wheat 
14.962 bushels, corn increased 65.646 bushels and oats increased 16 


ishels. Stocks in store this week and pre ious we eke follow ; 
Wheat hin week re ‘ie week Year “ 
No. 1 hard TOAGSK TOG Jif 
No. 2 hard 2,610,761 2,508 041 H. 16:3 
No. 1 rev 18.45] IM ast) WAS) 
No. 2 red nie 2,135.207 2.100.058 6 28 28 
No. 1 Northern : - 244.117 Lh }wZ) UIs 
Ss ++ 666 cnekeedeannes 5,077.07 | 5,002,700 5,780,153 
(orn, contract .......... ; , 1 OOS, 00 1 oo. 200 802 261 
Oates. contract . ‘412 ! 388 4)2 ‘180 422 402 


Stocks in all suatiiees in store decreased in wheat 24,000 bushels, and 








increased in corn 959,000 bushels, and oats 61,000 bu-hels. Total stocks 
this week and previous weeks follow: 

Stocks. This week. Previous week. Year age. 
Wheat. bushels pedebeceebebsocone 9,900 OOO 10,023,000 11,6553.000 
———> #£§£;#é|éi-§ #+§«;i#éié@6eese@eeseees< - 5.310.000 1.251.000 ? O48 OOO 
Oats, ee 3,087,000 3,026,000 3 B65 OOOO 
—- © ¢—arpneees median 175,000 175,000 Jt) 00 
Barley, + secseiedintanlimias 2,348,000 000 2,441,000 190,000 

Totaie. sae 20,919,000 V00 20,016,000 18,117,000 


The total movement of grain at this port 6,476,579 bushels, compares 


; with 5,092,517 bushels last week and 6,405,481 bushels a yearago. Com- 


pared with 1907 there is increase in receipts of 9.5 per cent., and de- 
crease in shipments of 9.1 per cent. The detailed movement this week 
and previous weeks follows: 











Receipts. This week. Previous week. Year ago. 
Wheat, bushels STC a a ae aR 74,000 6.249 261.000 
EE, ERE Cre en 1,942,031 1.596.543 1,308,474 
Oats, ”° "Glee eutGa ‘etiecadine 1,349,752 RS 7,000 1.638.281 
Rye, - ae ee ene 24, O00 34, OOo 22 000 
Barley, e  Saeeneenine emai 465.336 372,700 289,590 

tai a “3.82 5,119 2.976.492 3,9°19,345 

Shipments. This week. Previous week. Year ago. 
I i 52.613 116,509 219,246 
Corn, ” PP EE, 932/611 1,239,505 1,123,856 
Nats. » SEPT Dae eae ry 1,106,642 999 947 1,390,265 
Rye, ne Pree , RAC 2? 000 3,000 17,189 
oe maa 157,594 177 064 135,579 
Totals . li eee es 2.621, 460 °2.116,02: 2 886.136 


Flour receipts were 141,264 barrels, against 133,545 barrels last week 
and 156,122 barrels a year ago, and shipments were 115,806 barrels, 
against 105,455 barrels last week and 152,421 barrels in 1908. Eastbound 
rail shipments of flour were 139,754 barrels, against 100,641 barrels last 
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week and 139.058 barrels . 1908, and similar shipments of grain were 


15,900 bushels, against 2,305,000 bushels last week and 2,823,000 bush. 


sn Vear ago, 


oVisions ayvain rose to a slightly hivher average of values, and the 
ral demand remains well sustained, Eastbound rail shipments ag. 
ygrevated 22,138 tons, against 14,295 tons last week and 18,207 tons in 
10s. Paeking is fairly activeon the liberal receipts of raw material, 
and the monthly statement of meats in store shows the effect of re 

sin in slaughtering. Receipts of live stock were 349,C62 head, 
avainst 276,206 head last week and 359,804 head last year. 
This week’s arrivals show substantial vain in beeves, Cash pork is 
quoted at $15 a barrel, awainst $14.75 last week; lard at $9.474 a tierce, 
igainst 89.52), and ribs at $8, against $7.87). Choice cattle are quoted 
at #7 50 a hundredweight, against 87.65 a week ago; hogs at $6.15 a 
hundredweight, against $6.15, and sheep at #5.50 a hundredweight, 
avainst $5.25. Compared with the closings a week ago cash prices are 
unchanged in flour and hogs, but higher in corn } cent a bushel , 
wheat, 1} cents a bushel; ribs, 12} cents; pork, 25 cents a barrel; and 
sheep, 25 cents a hundredweight; and are lower in oats, } cent a bushel, 
lard, 5 cents a tlerce, and choice cattle, 15 centsa hundredwright Stocks 
of provisions in store on January 1, 1909, aggregated 121,225,904 pounds; 
and compared with &3,574,161 pounds on December 1, 1908, and 83,431,- 
265 pounds on January 1, 1908. The increases are quite general and 
notably large in both pork and ribs. Detailed stocks at the dates named 
follow: 








Mess pork, barrels Jan. 1, M+ Dec. 1, 208. Jan. 1, ‘O08. 
SENSO GSES Be Bs cccesocesccececs 4:4 701 11,180 
Before October 1, 19O8.............-. 16,087 20900 10,247 
SE dcicnnaccencesosenses arnneene 40,267 23,722 20,982 

Lard. tierces 
Since See ‘cd CU} 15,945 11,621 6,258 
Before October i, teil, 13,220 21/104 
i icactinbipunsetéensdsabnevbas 21,387 18,234 10,008 
Short ribs, *bs. 
Since October 1, 190GB.....cccccccccce- 20,668, + 10,915,720 4,980,902 
Before October 1, 1908................ 11,2 5; 7 137 2,164,284 
Sy Cb tininiiinniindidineeeamdwadie 639, 162 177,838 382,063 
Extra short clears— 
Since October 1, 19O08...............-. 2,188,483 1,199,527 4,848,524 
Before October at 1908... .. ae ee a oe 417,809 
Extra short ribs.. eel bg Aid at ie 2,685,436 1,113,893 3,728,073 
I a 2,280 23,629 176,453 
8 ee oe 1 026,489 367,641 263,462 
i 1,077,654 808,208 512,374 
RS eee eer S8,876,517 27,945 908 22,422,300 
Se . 11.189,394 7,806,679 15,617,280 
i: di SE, wa cnedneseceedeeaveneoneese “sn 6.749.037 3,650,389 
ey dh odin en imaes s diewne ead LO 671 905 8,146,641 5,008 856 
RO SE eee 310,668 8 S00,251 14,246,436 
GCOGROT CUE MBOGG. on oc cn cccccccccccccess 10,390,637 8,162,052 4,552,860 
ey CS Bs ockvcccvsdvcdaase 121,225 904 $3,574,161 83,031,265 


The visible supply statement of grain in the United States east of the 
Kkocky Mountains, issued by the Chicago Board of Trade, shows in- 
creases in wheat 83,000 bushels, corn 171,000 bushels and oats 381,000 
bushels. The principal port increases in wheat were: Boston, 157,000 
bushels; Chicago, 10,000 bushels; Duluth, 296,000 bushels; Kansas City, 
180,000 bushels; Minneapolis, 512,000 bushels; Philadelphia, 115,0C0 
bushels. Similar wheat decreases were: Baltimore, 89,000 bushels: 
Buffalo, 44,000 bushels; afloat, 272,000 bushels; Galveston, 228,000 bush- 
els; New Orleans, 48,000 bushels; New York, 290,000 bushels, and St. 
Louis, 108,C00 bushels. Similar corn increases were: Baltimore, 124,0€0 
bushels ; Chicago, 105,000 bushels ; Duluth, 21,000 bushels; Kansas City, 
157,000 bushels ; Milwaukee, 109,000 bushels; Minneapolis, 101,000 bush 
els, and St. Louis, 256,000 bushels. Similar corn decreases were: Boston, 
32,030 bushels: Galveston, 201,000 bushels: New Orleans, 189,000 bush- 
els, and Philadelphia, 79,000 bushels. Detailed stocks this week and 
previous weeks follow: 


ocks. This week. Previous week Year ago. 
Wheat, bushels . + @uenecbeeneseusse GE 51,676,000 41,667,000 
Corn, eer er 6,994,000 4,402,000 
Oate, oe ‘esegnscetesceées «> « Se neaees 000 8,255,000 
Rye, ° see seid wide inion 1,022,000 1,080,000 1,065,000 
Barley. as view 7 ae 5,082,000 5,396,000 6,100,000 











DRY GOODS AND WOOLENS. 


There is some improvement in the dry goods trade, inquiries for mer 
chandise being quite numerous, buyers who would not operate a few 
weeks ago now being interested in the primary market, not only for 
spot goods, but also on deliveries extending well into the future 
Sellers, too, are very reluctant about entering into contracts which call 
for extended delivery, and, in some instances, manufacturers have 
practically withdrawn their lines from the market. There are com 
paratively few buyers here at the present time, and those who are here 
representing jobbing houses have not placed orders of material size. 
Other classes of buyers, however, are showing more desire to replenish 
their stocks than was thought likely at the end of the year, a very good 
indication of the healthy condition of these stocks and the outlook for 
the future. Reports from the West indicate that the jobber and the 
retailer have ended the year satisfactorily. The woolen goods division 
begins to show an increasing number of openings for the coming 
season, and by next week a very material increase in activity should 
be in evidence. 


Cotton Goods.—As the market develops from the apathy of the 
holidays, the buying capacity of the consumer will become more 
generally known. While it is appreciated that the recovery from 
unusual restriction must necessarily be slow, a much larger distribution 
of merchandise is expected. Export interest is ata low ebb. While late 
advices denote somewhat better conditions in China, the volume of 
orders is so small as to give little hope of immediate improvement. 
With the advent of the China New Year some development is expected 
leading to future operations. On wide print cloths there is more deter- 
mination on the part of buyers to enter the market than for some time 
past, and as a consequence a much more cheerful tone pervades this 
division. It is evident that a good many converters are in need of mer- 
chandise, which they are willing to buy ahead for anticipated require- 
ments. Prices on wide convertibles have not shown any appreciable 
change, but certain of the offers have been refused. Prints are moving 
slowly although the distribution of these goods with the jobber has been 
very satisfactory. It is believed that it will be necessary to replenish 
supplies to a marked extent with many western factors. Gingham lines 
are moving with little freedom, both in staple and dress effects: 
Bleached goods are steady, but without any material activity. 

Woolen Goods.—A much more definite line upon the future of 
the men’s wear market will be possible next week, when a good many 
openings of important lines are scheduled, and it is believed that buyers 
will be in evidence. So far the openings have been very incomplete on 
almost every class of goods, and give little hint of what the future may 
have in store. A feature which seems to have developed has been in 
connection with the market on overcoatings. A good many lines of 
these have been put on the market and buyers have given them more 
or less attention. So far the most prominent interest -has been dis- 
played in fancy overcoatings. While there has been a diversity of 
opinion as to the most favorable character of fabric for this purpose, 
and while a good many radical styles have been taken, buyers gen” 
erally have inclined toward the quieter, more moderate effects, on the 
order of the semi-staple. These goods have been sold in very fair pro- 
portion iv advance of openings. In fact, itis believed that the special 
work secured by a good many sellers has been unusually iarge for this 
time of vear, and in very many cases this business has been of sufficient 
extent to guarantee the season's success. Staple clays and serges will 
be opened next week and a good deal of interest is being evinced in the 
probable trend of prices, as evidencing the influence of raw material 
conditions on the market. So far prices have not shown any material 
change from last year, though it is felt that on the higher priced fabrics 
the advance on wool and worsted yarn will be more or less appreciable. 
Of late there has been a seemingly greater interest in cotton worsteds, 
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and there are those who predict a revival in these goods which will le 
more than spasmodic. 

The Yarn Market.—A good deal of inquiry is noted, but 
buyers are deferring operations as long as possible. Prices continue 
irregular and have asagging tendency. Woolen and worsted varns are 
comparatively strong, but no great activity is manifest. Linen and jute 
yarns are moderately active and prices are steady. 





HIDES AND LEATHER. 


The market on hides ecntinues quiet, and an eas‘er tendency to prices 
has developed in some varieties. Trading is limited in packer hides. 
but more sales were effected than during the holidays. All kinds of 
branded hides remain steady. Last sales of November and December 
heavy Texas were at iI6c. About 5,0C0 January Native steers 
were sold at 153c., a reduction of jc., but other buyers are not disposed 
to take this variety at over 15ic, The slight easing up in prices cannot 
be termed weakness, owing to the fact that the quality of hides of 
present takeoff is poorer and tanners figure that January hides are 
worth at least jc. to jc. less than November salting. Country hides 
rule steady as the moderate weather so far this winter has caused a 
lighter slaughterin the rural districts then is usually the case at this 
time of the year. Chicago dealers are mostly sold ahead on country 
hides, and the buff market is steady at 12jc. for prompt delivery. 
Reports from Europe are that the markets there are holding steady, 
and importers of Latin-American dry hides are refusing to make 
further concessions, although large tanners are bidding a full cent off 
from the top rates of a while ago, and stocks of dry hides in New York 
are accumulating. 

The leather market has failed to show any signs of revival as yet and 
trade continues generally dull. Tanners are still confident that leather 
will sell freely before long, but it is seldom in January that business 
picks up before the middle of the month. Prices on most descriptions 
of stock are firmly held, but there are some weak spots, notably Texas 
oak sole which has been sould in New York in car load quantities at 2c. 
under prices that have been quoted heretofore. Values rule steady to 
firm, however, in scoured oak sole and hemlock and union leather, and 
buyers admit that they find heavy stock decidedly scarce and firm, 
Large tanners ure holding out for recent advances in calfskins and other 
kinds of side upper. ° 

Boots and Shoes.—A better feeling p‘evails among the New 
England manufacturers, chiefly because of the fact that their reserve 
orders on hand are of more satisfactory proportion, in some instances 
showing as much as 50 per cent. larger volume than at this time 
a year ago. Some of the New England producers’ salesmen are showing 
next fall samples, but initial orders fcr these will not be placed much 
before the latter part of February. Current business is keeping up 
fairly well and Eastern jobbers continue in the market for, fair sized 

uantities of seasonable goods for February and March delivery. Fac- 
tories are working full time in most cases on spring crders but no fresh 
contracts have teen placed during the week. 





THE PITTSBURG IRON MARKET. 





PITTSBURG.—Improvement in the condition of the iron and steel trade 
is steady with the opening of the new year. As an irdication of the 
situation the production of pig iron for December exceeded that of 
November by 140,000 tons, and the production for the last six mcnths of 
1908 exceeded that of the first half by approximately 2,000,000 tons. 
The market for pig iron is rather quiet, although inquiries are numer- 
ous. There have been some sales of basic at $16, Valley, of special 
grade, but the price more generally quoted is $15.50 and $15.75, Valley, 
and standard Bessemer is quoted for delivery during the first half $16.50 
Valley, and gray forge at $14.50, Valley. Shipments of steel during 
December were greater than any month previous in 19(8, ard prices are 
steady, quotations being unchanged, Bessemer and open hearth, $25, 
Additional open hearth furnaces have been put in operation the past 
week. Since the recent orders of steel rails by several railroads there 
has not resulted any large amount of new business; however, a feeling 
of confidence exists that considerable business must develop shortly, as 
a number of roads have not filed their requirements for 1909. Inquiries 
are reported for railroed spikes and tolts, and bridge work of a fair 
amount is to be delivered during the first half of this year. Inthe 
lighter finished products an increased demand is noted, and the mer- 
chant bar mills are being operated at nearly fullcapecity. In structural 
material the market is still quiet. The contract has been awarded for 
the Crane-Bert plant at Oakmont, which will require about 3,000 tons of 
structural shapes, and a number of other plans are pending. In wire 
products there isa good demand and output is being increased to mect 
the demand and stocks are much depleted. The plate business is quiet 
and some shading of prices is reported, but not exceeding $1 or $2 per 
ton, but business pending for steel cars and tanks will 1equire a large 
tonnage before the close of the year. Business in tin plate and sheets 
continues good, and while there have been some shut-downs over the 
holidays for repairs, resumption followed as quickly as possible. Prices 


on all goods are firm, and the merket generally is strong. Coke 
business is somewhat demoralized by the recent ruling concerning 
shipments, and the compulsory movement of large quantities of coke in 
stock has resulted in lower prices for prompt shipments. Production 
has exceeded the demand, and while there has been an increase in 
ovens operated the gain in shipments is slight, while stocks on hand in 
the coke regions are increasing. The output increased 44,000 tons, and 
the tabulations of the Connellsville Courier show a total for the week 
ending January 2, 1909, of 22,566 ovens in blast, with a production of 
252,(58 tons, against a production of 207,(00 tons for week prior. Spot 
coke has sold as low as $1.75 and $1.80, and prices for future deliveries 
are quoted furnace coke $1.90 to $2, foundry coke $2.15 to $2.40. 





THE COTTON MARKET. 


The market has been sluggish, and the free movement of cotton con- 
tinues. The size of the crop remains undetermined, with the general 
belief in 13,000,000 bales, the official estimate, with many expecting 
500,000 bales more. The ginning report, to appear on the 9th inst., 
giving the amount ginned to January Ist, is placed at 500,000 bales, 
leaving as much more to make the official estimate. To such a quan- 
tity the price is established. The size of the crop indicates a greater 
acreage than officially declared, and in this feature lies the explanation 
of many varying estimates that have appeared. 

SPOT COTTON PRICES. 





Middling uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York. cents............ bone 35 9.25 9.25 9.25 9.40 
New Urleans, cents ......... mele 8.87 8.87 8.87 8.94 8.94 
Liverpool, pence............. ; 5.07 5.04 5.05 5.04 5.07 


From the opening of the crop year to December 3], according to statis 
tics compiled by the Financial Chronicle, 8,545,568 bales of cotton came 
into sight, as compared with 6,772,768 bales last year and 8,172,557 bales 
two years ago. This week port receipts were 272,946 bales, against 
303,945 bales a year ago and 327,341 bales in 1907. Takings by northern 
spinners for the crop year up to December 31 were 1,426,001 bales, com- 
pared with 730,670 bales last year and 1,236,670 bales two years ago. Last 
week’s exports to Great Britain and the Continent were 284,569 bales, 
against 324,444 bales in the same week of 1908, while for the crop year 
4,608,797 bales compare with 3,922,602 bales in the previous season. 


THE STOCK AND BOND MARKETS. 


The stock market was unsettled th's week by a violent break in Con- 
solidated Gas and sharp declines occurred in a number of securities, 
The trend of the market was not entirely downward and after the selling 
movement that followed the announcement of the United States Supreme 
Court’s decision in the eighty cent gas case had exhausted itself there 
were several periods of recovery, and even at the weakest times a num- 
ber of issues displayed independent strength. Atong the latter were 
Pennsylvania, Missouri Pacific, New York, Ontario & Western, Wabash 
preferred and Colorado & Southern first and second preferred. Brcoklyn 
Rapid Transit shared heavily in the early weakness, but was conspicu- 
ously firm later, and its movements were followed in toa great extent by 
Interborough-Metropolitan. New York Central was notable fora particu- 
larly sharp fall at one period. Reading, Union Pacific, St. Paul, Erie 
and Northern Pacific were among the chief sufferers in the early decline, 
but a great share of their losses were recovered later. American Smelt- 
ing, after participating in the early weakness, was notable for its sub- 
sequent firmness, much of which was attributed to covering of short 
eontracts. United States Steel receded with the other leaders in the 
early trading, but was well held in the later dealings. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended : 








Last year Sat. Mon. Tuea Wed. Thure Fri. 
ee ee 83.95 105.62 103.12 104.61 104.39 105.12 105.25 
(ndustrial ...... ....-. 66.65 81.77 $1.36 81.19 80.77 8148 81.29 
Gas and Traction.....-. 89.00 117.05 111.35 108.385 108.07 108.97 108 60 


Railroad and Miscellaneous Bonds.— Railroad and 
miscellaneous bonds were sympathetically affected by the unsettlement 
of prices in the stock market, most particularly in the convertible issues 
and those of a semi-speculative character. Business was affected to 
some degree at the beginning of the week by the new rule instituted by 
the Stock Exchange that dealings must be on an “and interest” basis, 
instead of ‘‘flat” as heretofore. Colorado & Southern extension and 
refunding 44s was one of the strongest issues, sharing in the strength of 
the other securities of that company. Interborough-Metropolitan 443 
receded sharply at one time but recovered well later. Profit taking in 
International Mercantile 4}s affected that issue adversely at one period. 
Union Pacific eenvertibles reflected the course of the shares of the 
company. Heavy dealings occurred in American Telephone & Tele- 
graph convertible 4s, Brooklyn Rapid Transit convertible 4s, Missouri 
Pacific 4s, Southern Railway general 4s, United States Steel 5s and 
Wabash refunding 4s, and their movements as a whole were irregular. 

Government and State Bonds.—The sales of govern- 
ment bonds on the New York Stock Exchange included, among foreign 
issues, Jupanese 4}s at 91j to 90, second series at 89; ; 4s at 82 to 8145 
Republic of Cuba 5s at 102} to 104, and United States of Mexico 5s at 
100. In State securities, Virginia deferred 6s., Brown Bros. & Co. cer- 


tificates, sold at 47. 
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STOCKS 





Adams Express............. 
Allis-Chalmers ......... shieiage 


do pref 


‘Amalgamated Copper...... 
American Ag'l Chemical... 


do pref 


‘American Beet Sugar ..... 


do pref 
American Can 

do pref 
American Car 

do pref 


American Coal .. a. 
American Cotton Oil....... 


do pref 


American Hide & Leather 


do pref 
American Ice 


‘American Linseed 


do pref 


American Locomotive ..... 


do pref 


do pref...... 
do pre 
Amer 8 
do pre 


do new....... 
—- Sugar Ref 
e 


oO pref...... 
American Tel 
American Tel 
American Tob 


‘American Woolen......_.. 


do pref 


‘Anaconda Cop} 
Assi Merchants’ 1st pref. 
—_. Top & Santa Fe..... 


SS a= 


Atlantic Coast Line 
Baltimore & Ohio 


do pref 


“Batopilas Mining 
Bethlehem Steel 


do pref 


Central Leather 


do pref 
Central R R of 


Chesapeake & Ohio 
Chicago & Alton 

[ae 
Chicago, Bur & Quincy 
Chicago & E Illinois pref ... 


Chicago Great 
do pref A 


do pref 


Chicago, St P, M & Omaha. 
do pref...._.. 
Chicago ' ee Trans 


do pre 
Chicago Union 
do pref 


t 
Clev, — Chi & St L 
r 


pre 
do pref 
oO pref 
Colorado South 
ref 


do lsty 





Vol & H'g Coai 
Consolidated © 


Consolidated Gas 


Corn Products 
do pref 


do pref 


Des Moines & Ft Dodge.... 
Detroit Southern TrR 


do pref Tr R. 
Detroit United 


Diamond Match........ 


‘Distillers’ See 
‘DuluthsS & 

oO pref 
Eri 


Granby Consol 
Great N 


) ee woe 
orthern Ore ctfs._. 
Green Bay a Western 


8 B Clatiin 
_ do 1st pref 


om Foundries ctfs 


Oo pre 
Buffalo & Susq pref 
Butterick Co .. 


do pref B .... 
do debentures. 
are, Mil & St Paul 
og Nee 


O pr 
Chicago & Northwestern... 


) 
Clev, Lor & Wheeling 


i ee 


& Founidry.. 


tit of fa a a 


Securities . . 


‘American Smelters pref i 
‘American Smelt & Ref.... 


& Cable..._ 
Oe TE oc cus 
pref new .... 


[eeneceses 


i ee ee 
eee eeees 
eee 
ne ee 
eee ee 
a ee 


"eee ee eees ees 


New Jersey. 
Western..... 


“see 


ied tt i.e 


Traction.... 


& lron 


sien: sania 


eect eee 


efee-+-cseees 
©Seeeeesoeseces 


“ee. 
*“*eee. 
eeerecscecececece 
Seeeeceecoececec 
SS@eeecceoseocee 
@Peeere-+eeececes 
eeeeseeees 
- 

@rrescecsscese 


lel 


. 
—_ 





























Last Week 
Sale | Jan. 8, 1909. 
Friday — oer 
Jan. 8.| High | Low 
1187 =| ..-2-- | ------ 
{15% | 15%/ 14% 
48 | 50 48 
83%) 84%) 813 
35% | 354% 338 
t Y4% ammeet © tated 
Zl%3j| 22% 201g 
83% | 83%) 82 
y | Gly 87, 
73 73% 71%, 
49 4 0O%4 485, 
149% | 110%, 109 
a or : 

44 44% 42's 
99 vo YS 
pe Aes ee 
210 210 206 

7 7% 6% 
37 373 36-2 
20 23% | 18% 
144g 144% 13% 
563 5sly 56 

112 . 4 112 

6 72 7 

2 T. 2 
81 S135, 8U 
B73 89% | BUS, 

104 104% | 101 
1FOD =| ceccee | ecccee 
VO | ccccee | sees 
e DB | ccccee | ecece. 
Pr: 2 wenees = 
38% | 39 38 lg 
l2y 131 = =6| 128 
+128 on | @batias 
FOE | ssa | cose: 
127 127% | 12648 
¥3 94 | 92 
30 5g 31 | 29) 

+ ¥4 95 | YS% 
4b} 505,/ 49 
PUD § secens I suncne 

997% | 1014. G9O% 
U15, | 101% | 10144 
109% | 111 | lusy 
11055 | 112% | 1094 
ij ts 93 Vg 
+ 3 34, & 
2544 25 22% 
52 54 dU 
Gy a yr 67% 
30 130 130 
147%, 16%3 | 14% 
. 2 | senses S eacess 
,: a. 
28 28 23%, 
;_ 60 654 65% 
1.6% | 173% | 174% 
nr © neous b misinns 
31% 33 || «630% 
101 101% | 101 
2323 235 | 229 
58 58% | 555, 
69 70% | 64 
76144) @6%!| 74 
Pe «| seen | «eecce 
| a nes Pcane 

853; Il Tg 
33's 37 1 
10% | 13% Dg 

GD | ccnves | «-._., 
1495, | 151% | 1474, 
166 166 164 

17848 | 185 175%, 
215 oes ceccee 
eats: 156 156 

T2G 81 cewcee | cecese 
eye eee ore 
i By Pere pees 

6% 7 6 
16 17% 154 
7044 71%, O38 4 

101 100 100 
1175 coccse | coon ee 
42% | 4042) 38% 
65 5 7d 
66% 6x14 71g 
844 Bdl2 76 
B3% S49 i344 
26% 2714 254g 
85 22-5 = 
127 165% | 123 
18% 19% 17%, 
74% 754% | 73g 
t44 | 43 | 43 
179% | 182 177% 
1445 550 55V0 
4Blg| 40 375g 
BSU% SZ 79 
16% 16% 1d‘ 
2 2 Perey pec 
38 38 36'9 
17 184g 15% 
32 33 31 
32% 34% 324 
494, 514 48lg 
371g 401g 39 
A J Pewee eee 
SS eee peter 
> 2h err 
A mors Pees 
- 2 Res ee 
t 60 3 63 
t ¥8 98 lg V8 1g 
157 158 155 
1064, | 110 106. 
46 148% | 143% 
72% | 73%, lg 





Year 1908, 











High | Low 
173 Jul 8/164 Jan 2 
1653 Dee 14 5 Mr 6 
5234 Dec 11 | 14 Mr 6 
88% No 7 4543 Feb 19 
35 No 25/ 13 Jan 4 
96 No 23 7844 Jan 
24% Apr 23 9'g Feb 10 
81%, Dec31! 65 Janl17 
104 No 13 | 4 Feb20 
767a No 27 Jan 4 
50% Dee 28 2514 Feb 13 
109 Dee 9 Mr 4 
120) Apr24/120 Apr 9 | 
4433 No 25 24% Febly | 
Y7 No 1l 88 Jul 17 | 
205 Jul 31/179%Mr 9 

Sz Dec 9 2% Feb 26 | 
37%, Dec 28 lZy4Mr 4 | 
31% Au 11 122 Feb 8 
17% Dee 4 5% Mr 6 
3644Dec 4; 17 Mr 5 
595, Au 13 31% Feb 25 
113 Dee3l So'’g Jan 3 

$58 Sep 16 3 Mr 2 
5148 Sep 17 21 Jan 7 
S44 Au 7 ‘0 Janu l7 
107 Au 7 094g Feb 17 
1lO*%Au 5 87% Feb 20 
200 Apr30| 180 Au 24 
97% Sep17 su Mr Zz 
10 No 17 4% Febl4 
47% Dee 2 26 ‘8 Feb 14 
4 No 18 23 sSepvg9 
137%, Au 31 Y33g Janu 2 
131 No 24/105 Febtis 
73 ec 1 53% Feb 18 
1325, No 14 Ol Jan 6 
97% Jul 17 ‘2y Jan 2 
3233 Dec 9 154g Feb 17 
47 No 13 73% Feb 19 
53'4g3No 9 27g Feb iy 
VO Dee 1/|itlW Dee l 
10144 Dee 29 66 Febl4 
lu4 Dec29 | 33% Feb 17 
llitz Dee 1 ov‘ Mr 2 
111%, Dee 14 7642 Feb lv 
¥4 Deerg Jan 

Sd Mr 2b 2144 Jan 23 
2i4g No 13 12 Janl3 
57 No 13 Apr 
69% Dec24 | 37% Feblvu 
1524 No 28 38 Mr 4 
17 No 25 6 Jan 
48 No 12 7542 Jan 20 
105 My 19 > My ly 
64% Mr 2] 64%, Mr 21 
24 My 18| 12's Feb lo 
68 No 17 5 Mr 
180'8 No 18/140 Feb17 
0 Dec 1 07 Dee 1 
35 Dec29; 15% Feblvu 
102 Dec2z9 | 75%Jan 2 


229 Decl7 
594g Dee 2v 
63 7% Dec 31 
79 Declo 


1455 No 17 
43 Dece2s 
17's No 17 
bs344Au 4 
15243 Dee 2 
164% Dee 29 
1852 Dee 29 


224 Dee vs 
160 Decr9 
174 Dec 28 
8 My 22 
20 Dee 7 
718 Dee 29 
ls Dec 


70% Dec l4 
9973 Dee 30 


102 Jan 22 
175 Dec2s 
42 Dee 5 
75 Nols 
59 Dee 9 
79 Deer 
76 Deer: 
27s Dec 5 
90 Apr 28 
1674 No 28 
20% Au 10 
8U Au 6 
48 4 Oct 26 
13143 Dec 29 
575 No 1vU 
4104 Dec 30 
8344 Dec 10 
19g Dee 29 
90 Dec2r4 
56 No 17 
38%, Dec 10 
183% No 18 
33% No 18 
36 No ll 
51% Dee 31 
41 Declod 
64 Dec 2 
35 Mr 26 
94 Au 10 
89 Nol 
682 Jun ZU 
100 Jul 7 
Hi My 20 
99 Dee 
1 2% Dee 2 
luv * Jul 30 
148\% Dee 29 





10 Febl13 


16549 My 2 
15% Fev 11 
35 M 


an 2 

472 Oct 16 
1414+ Feb 10 
420 Jan 6 
14% Feb 19 
3Y4 Mr 2 
5 Mr ll 

90 Dec24 


6 an 3 
10% Feb 10 
6 J 2 


2744 Feb 19 
6 Febll 
11% Feb 13 
12 Mr 6 


ae | 
113% Feb 10 





















































Last . ws 
STUCKS Sale | Jap. 8, 1909. Year 1908. 
Centioned | Friday | 
er Jan. 8.) Hign | Low | High Lou 
H B Clatii = EE Se o-- | eeee- ee eececee 
Havana Klecerie tonsay .-| 40 40's | 39% 40 Dec30O| 20 Mr 24 
tt t 841g | ...... | «..... 84 Dee ; 70 y 86 
Hocking Valley............. 104 104 103 1044, Decl4/| 62 Feblé 
eae Ree gate 91%} 92 Yliy O3 ta on ts S _ 19 
Homes SEER awcececectt OF | sennes. | seanes 0 an 
Illinois Central na f145¥y | 149° | 144% | 149% No 17 | 122% Feb17 
Ingersoll-Rand. ............. Be | assem | codes: iO Au ¢ 50 Mr l 
OO Pret... ..- -.....-.---- ty 87 19 167, + ‘2 ad + oO% _— 7 
I © ’ 167 « ” < ec 2 
40 peek repels.) 18%) ioe] ion 49'2 Dec 28 | 17% Feb 18 
I 64 654% 4 6 No 2 2 uD 
wide Btn eon 11e3%| 118" | sedey | age NS | 9 SeaTE 
International Mere. Marine| %% ov o'%) 9 My 11 6 Oct 26 
a £55} 275%] 35 <67% Dee 31 16 Feb26 
International Paper ........| 12%} 12%| 1l248| 134 No 18 8 Apr l 
a t+ 56% | 56% 55% 65 Jan 16 47 Oct 1 
*International Power Co ...|' 20 an ++--- 35 Mr 25/ 2 Jun ] 
International Steam Pump.| 405,| 424 /| 39. 39% Dec3l | 13 Jan 2 
RT I I A S6% | 36%) 3%) 84% Dec3l 65 Jan 10 
lowa Contral................ Sle] S22); 30 32g Dec 28 10 Febl9 
REAR NTRS 58 06% | Sta | 57 Dec2s 27% Feb 19 
Kanawa & Michigan........ 53 S312) 53% 56 Dec 14 29 Jan 29 
Kansas City, Ft S & M pref|t 74 | ------ lyatt | 75% Dee23 |} 57 Au 19 
Kansas City Southern ...... 42%) 4l'2/ 39 42% Dec 28 | 18 Feb 25 
il lh cantnuerncciaduonene 73% a i (some ~ 46 jul = 
K ; & Des Moines ..... t 7 pr 3% 
ee GE Preeti Fant 32 Dec29| 20 Apr2? 
Knickerbocker Ice..........| ...... | -- see | +e eeee I seccccase secee | -ccccccccccccs 
_ eg latnnar a amen ie + 56 614; 60 ORAL LIEN, EEA TM Pe Ry npn 
LAClOde GAS .-.....--2--222- Fgh Prmewed) jpasens Guncesdstess<el éeeeneeencnees 
SRR aaa ae 5 esesee | eee woe | canecenses-ees | canececgeccees 
Lake Erie & Western ...... 2 24 23 26 Decil 12 Jan 4 
ee ennai 52%} 90d dz 58 Dec 7| 34 My 2 
RRSP 270 | eeecee | o- penee | cosescuncia ene | Veccoecenecees 
nn island ca eciinmmanimix ces : OS 61 o9 563g Dec 30 | 30 Feb 6 
Louisville & Nasnville..... 125 127% | 123% | 125% Dee3l| 87% Feb 19 
Mackay Companies ....... T5lg i6 73% | 73. No 10 52 Feb 25 
ot, PETAR + 69%] 7142} 70 Nes 30 59% Feb 25 
Mani i neaniel 20 | ss-see |<. --- | Zia dan 
Manhattan Elevated .7..2.7. 50 | 1534 | 150°” | 154% Dec zs | 1z0 “Jan 4 
‘Metropolitan Street Ry....|} 36 42 40 444% Dec23; 15 Feb24 
Mexican Central............ 24 2544 23% 24% Dec23 l4y Jan 2 
Michigan Central ........... > e- “e+. B uiteetdcossssa | Seebebeeuenine 
Michigan State Telep ......| ...... | «cece. | coccee Gnedekes scones | secestoseasees 
Min LC Reneeaeapee “Gil, | 65 | 54%] 56 Decdi | “YO Mr3 
a ; Cae 2 - ch 
a Ray 90 - A A nA se pag = YON _— - 
M, § epee 1, 49% S32 : No 16 au 
do pref. adnan. 1587 | 159 151% | 15144 Dee 29 | 1234 Feb 11 
Missouri, Kansas & Texas..| 43% | 444% | 40% | 43% Dec23|} 17% Mr 4 
"Rael ae men T4y 75 Tl» 75%» Dee <3 4 Feb 19 
Missouri Pacitic ............ 1} 72%| 6748) 67i4yDec 5| 28% Febl9 
I a a 184 No 17 169 | Jan 30 
Nashville, Chat & St Louis | 124° | 12% | 1224] 122 No 23) 97% Jan 2 
*National Biscuit Co ..... | 10044 | 101 Y642) v7 Deer 68 Jan 3 
> __, Rees flix | 119%} 119%] 1204 Deev8 | 1o2 Jan 2 
National Enameung.......- 144} 14%) 1a 15% Dee x8 i bebl4 
do PO gggereien a3 | Hs, | Seu] Seeecls| 7 aa ¢ 
*Nati eae 38 o“4 ‘ u 6 
oO —~ 5 ecese — ia embed ee, 106% | 105% lU6% No 18; 873Jan 6 
National R R of Mex pref..|{ 41% _ -trz7- | S442No 11 | 43 Declé 
| enpegaatlnasaetgi 23 ZO “o'%4| 25% Deez3| 17 My 12 
New Central Coal........__. ( 40 | ------ | --- z;-| 8V Oct1l2) 30 ee ie 
*Newhouse Mines&Sm'lt'rs| 5 6 dg 97% Jan 2u 4% Oct 2 
— ne ME scl dncane 4000. E ccnns- | cocsen eecceces | - e+e cceecceee- 
ERR Rccmiaes Tied, ame tly FONE PURER Whit tert ire 
*New York Ai rane 2 92 86 98 No 25; 50 Jan - 
New Yan aa i = 132% | 123 126 Decsl | 90'sJan 3 
New York, Chi&St Louis..| 56% | 5 53 | 57's Dec2z4| 244Jan 3 
do lst pref................ Mn: © éésane B anedtia 105 No 7 85 =Feb10 
A eta i 84 S44) 84 &5 Decl4 60 Feb 8 
6 nn Peg, Fred Pate 30 Jan ./| 23 Jaul4 
| RB Rept 7 Less | skates 74%Jul 10; 70 Jan 30 
a ew aon ?) Horiews atin cncsan. 4 ooeNO | atenns | cnmegenedichibe | eaemeiatabibns 
New York, Lac maces | 37n92° | sereee | sereweesceeees | cececccecceces 
| PF NH & vk kt pega 163 4g | 163% | 160 161 No 9 125% Jan 6 
N Y & NJ Teiephone ...._ 1110 |--ses-. | .-.. | See ee) SS. eee 
N Y, Ontario & Western ...| 473,| 49'4/] 4¢%| 47%Decl0| 29's Feb lt 
Norfolk Southern ...........) . | _. _ ‘ine TT tTTe sesccees ++22e: 
Norfolk & Western......_” 86g | 87%) 84%] 864 No 28] 58 Feb 19 
RRR ER Rea OnE 87 37 87 t8 Dec3i| 74 Mr 24 
North American ............ 74, | (9% | 734] 78 No 30| 42's Feb 24 
ig nn! Oi ee cceececcccece : 
Northern Pacific aN 141% | 145% | 139% | 157% No 13 116 %s Jan 3 
Ontario Mining ............. O  Bhe | veces | cases. 6 My 21 ji%sJan 4 
I  iinnddteenmnuas | 80 53 33 YS'2Janl4 | 65 Sep2 
| = epaness: 2 Fe pore 90 My 26] 90 My 26 
. == aaa + £0 contes | segpas 97 Jauls| 79 Mr 27 
i 34%,| 36%) 344 / 40%Dece 8/ 24 Aprzl 
Pennsylvania Railroad ..... 1343, | 135 131g | 1324 Dee 3U | 1.03% Jan é 
Peopie’s Gas, Chicago ...... 103 1054 | 102% 1064 Dee23 30 Jan a 
Peoria & Eastern........... 23 pieniaes  eceuiaiel 29% Dee Ll 13 Apr 
a lo _ Ni eennenente Caamatiny BAN Geren Titian satis ween ett eeeee 
n.  shemnpqnenses Becca pees (eussced paccanseetened] esmteer soe 
SRE Reine a, GR pened caaiiacaicinieae 
P C.06mian....~ 89% | 29% | “Héig | “SSy ec 7 | “59 Jan 
|. _ eEREGeeaaaa pate +105 105 105 108% No 5)| S8l'sMr 3 
Pittsburg Coal .............. 13 13 13 14% Dec 7 34 Mr 17 
i SR nt nt rT ae peresen 50 Dec 4| 364 Feb . 
Pittsburg, Ft Wayne & Chi.|+174% | ------ | ---.-. 164% Feul4 | 164% | Ne P 
Pressed Steel Car ........... 43 43 41%} 45 Decl 17 ‘4 Fe 
it te aie +101 101% | 10149 | 102% Dee29 | 6Y Jan 3 
AO aint cactaesny 1169 170 170 174 No 16/ 147 Jan 3 
Quicksilver. ...........ccee. 2\4 2 15 1% Dec 14 yg Apr 24 
_ ESR aioe 44 4% 4 3xDec 8 ‘a Jan 28 
R R Sec Illinois Cen ctfs.../; 9g | ---.-- ------ | 94 Sep 1| 34. pod \ 
*Rallway Steel Springs..... 47% | 43% | 47 494 Dec 2 25% Be 99 
do oeel. iebiiGhispihesdatenaniien -ee--] 102% | 1024 | 101%, 11038 Dee 2 75 Jan 
NaN ee 14] 144% | 133% | 143% Decl, | 92's Feb17 
i 9? 93 yz Ye Dec 5| 7s Jan « 
__, | -eeomeseeeesegtes 92% dy} 91 99 Dee 5 - Ja 
«Republic Lron & Steel ...__ 25% | 264%2/| 25 29 Nol 14% Feb 1] 
ee aepeapaacaneate “6% | S743) 85%] 8942 No 13| 63 Junlg 
Mook Istend.............-... 25% | 20%) 23a] 25%4Dec 2) 10 Feb 3 
a eta 63 63%, | 58%] 62% Dec28 | 20% Feb : 
Rome, bafta ag Og. ... $126 : snes. | 1244 Dee id | 114% Apr 
*Rubber Guuds Mfg pref...) _.___. . seeee- | eeee------ - -. | *eeeceees - ce oe 
Kutiand pref ...... ai nedniee: { 28 | --.-- --e-- | 3744 Dec 14 24 oy ae 
St Joseph d& Grand Island..| |... | elle 19 Dec29 4 Me 21 
Ger ieseseticsenccscdl ... | eeunes | eamnan 53 No 38 y : 
| OC REGI IIR: Beteeee eke" © oneiie 27% Uct 21 | 21 My = 
St Louis & San Fran lst pret|+ GQ” | ...-.. ~ t9 Dee29 3 —_ rt 
OO DE BOE 00. cccnccesees- 41%| 42 SS% | S23 Deosd | Teer 4 
St L&SF,C & El ctfs... |4149 | -.-.. |... 149 No 12} 100 pe 38 
SE i imntsenesdees t .  eesens 120 No 24|118 No 
St Louis Southwestern .... | “231, | 23% | 21% 24 Dee 9} ! a8 os 
initiate etitainn. 523 54% | 47% | 55% DeclO| 244 a 16 
Sears-Roebuck pref......... Oly -.---- | 97% No 18 a y 
Sluss-Sheff Steel & Iron Cu | 784/ 784%) 76 81% No17| 3 an 7 
_ Pane ee | | in’ iene 1:04 Dec 7| 874 wn a4 
Svuthern Pacitic . 22.2.2... 119 | 121% | 117%] 1223 Dec30| 66% ia ; 
OT tabietinccnccockecuns 121 1225, | 12048 | 125% My 13 ee 4 10 
Southern Kailway ......... | 26% | <7's| 25%] 27% Dec29 NS oy . 
PR ee ene 62 63% | 60 634 Dec 28 de a8 
Southern R'y. M & O ctfs. |} 30 82 No 9/| 7 pr rt 
T nnessee Copper ......c.-| 474 ' 49 45% ' 524 No 16! 25 Febl? 














DUN 


"'S REVIEW. 











STOCK®= 
Centinued. 


Yea: 1908 








Toledo, Peoria & Wesiern.. 
Toledo Railways & lught.. 


Toledo, - a Louis & Western 
re 


do p 
py —— Rapid Transit... 


United on Mfg. pf ...... 


ae d _y 4. 4 (‘o. 


oO pre 
Un'd _ St Louis pret ..... 
U S Cast Iron Pipe ........ 
iP iatncehedeebenawee «ae 
i, tee 
“OS Leather............ ee 
EP Ss 


US Realty & ieapenvennan 
‘US Reduc & mevenanined 
do pref.. seeee 


“ee eee ewe eeer te + eee 


do 


Vulcan petinning 


Wells-Fargo Express.. 

Western Maryland 
Telegraph. . 

Westinghouse E & M. 


} map pre 


High 


Low 











nl AR TEE. 
Va lron, Coal & Coke...... 


ee ee ee ee 
~eeeeec eee 
“eee 





ew eeee th eee ee eens 














84 Dec 7 | 
47 U | 


Au l 
“151g Dec 31 
DO Deed3l 
732 Dee 29 
96 4% Dec <9 





12% Feb 29 
45 Feb 11 
154% Mr 23 


~o 
“Sr 
© 
if) 

- 





*Uniisted. 1 Nw sales. 


ACTIVE BONDS. 








ACTIVE BONDs., 





Adams Express 4s 


American Cotton Oil 4 ‘a8. 
American Hide & Lea. 68. 
American Ice Securities 68. 


American Tel & Tel con 4s. 
American Tobacco Co. 48... 


American Tobacco 6s 


1 
do adjust 4s stamped 
do conv 5s 
ao conv 4s : 
Atlantic Coast Line 4s... 
do L& N c ol 4 


ae ee ee ee 


do general 4s 
do PittsJ & MD3 ys 
-—s: LE & W V 4s 
ao 













west 3 ys.. 
Ferr 


& Pitts gen 58 . 


of Georgia con 5s.. 


3d pref income ...... 
Central Leather 5s 


Central Pacitic lst 4s 
Ches & Ohio cop 58 . 
do genera! 4 


44s 105 
= ich & All lst con 4s8.. 


do 348 
Chi B & Q., Ill div peel 
> Illinois Div. 4s 





td & Erie lst 58...... 

Chi, Ind & Louisv ref 6s... 
do refunding 58 .......... 

Chi. Min & St Paul gn 4s.. 
do terminal 58............ 
doC & Pac Western 5s8.. 
St EE ccnccktenecedos 
do amie. Minwp 6- 
do South Division 5x ..... 

Chi & Northwest'p eu 3 4g8 
do @xXtenb'ed 48... .. 

Chi, K I & Pacine co! ra. 
> geveral ds _. 

do collateral] trust ‘4p. 

do refunding 4s 


Clev. Lor & Wheel Lat 5a. 
Co) Ludustrial 5s 
Col Midland lst4s......... 
Col Southern lst 4s... 
Consolidated Gas 6a 

Con Tobacco 4s 


_T. con 58......... 
to Divisional 58 
Eric conv 48 


do genera] 48 _.. 














Albany & nae neg a gg t $ 





eeeee-) 


Baltimore & Ohio prior 3 al 


Rap Tran ref 48 .. 
Rapid Transit 5s. 
Union E! 1st 58 .. 
Union Gas 58..... 


co 


Southern 2d 5s ..... 


pref income......... -lt 79 
2d pref income ........-. 


Central of New Jersey gn 58 


conte East Illinois con 5: .. 






































Ss%¥gSep 38 


95% Dec 31 | 


102 Jan Zs 
90 Octl4 
47 No 10 
93% Decsl 
8644 Dec 24 

10222 Dee 28 

10S) Dec 2s 

107 Au $l 

1l6 No 10 

108 Au 12 

110% Oct 3V0 
81 Decld 
65 No 13 
57 No 24 
48% Jul 23 

130% Dec 9 
99% Dec3l 


103% Apr 22 
‘8 Nv 21 
¥4Y Junilb 
91 ly Dec 28 

iu244 Dee 3U0 
79 Decrs 
92 Dec3l 

132 Nw vu 

lu 4Jul 23 
96% Oct 23 
77 No 9 
S$4 Dec 29 
"9 y Dec 1 

164% Dee 12 

¥5, Dec 9 

105» =Dec)2 
99% Dec 31 

103) Dec 1s 


9012 Dec 31 
764% No 12 











40 Decl2 80 Jan17 
594 Dec 10 15 Janlo 
63 Feblv 27% Jan 22 
307% Dec 14 63 Feb 
787% AU 10 18% Feb 24 
90 Jan 6 565g Jan 2 
sieecilehicia til ctame cleats 70 Febil1s 
Ce: Se a 
64 No,17) ¥5 Janld 
154 Au’ s8| 36%Feb 5 
39 - 8 | 4 Feb2l 
37%A 16 Febl0 
108 Dec 2) 17% Feb 26 
753% No 27| 76 Febl¢ 
58% No 13 | 42 Feb2l 
114%No 4 25% Jan 2 
52% No 9 S7igJan 2 
85 Sep 30 Jan < 
453,Dec29 | 85 Sep30 
1i5 No 16 Feb 27 
68 No 9 87 Jan 2 
1U%No 21; 43 Jan 
50% Dec 30 | 3 Mr 26 
205g Dec22 | 25 Apr 
52% Dec22 | 6% Mr 3 
325 No 16) 3 Mr 3 
24 Dece23 | 290 Sep22 
71%No 30 5 Mr 
94 No 41 Febig 
125 No 24 38 Mr l 
13) Deers3 58 Mr 24 
26% Dee 23 4% Mr 7 
15% No 17 12.43 Aprl16 
3844 Dec 3 6 Feb2 
7253Dec31 | 13% Feb 23 
37% Dee 30} 33 Febl9 
Year 19038 
High Low 
| 96 Aul2!/ 83 Jan 6 
100 Decl4 91% Jan 2 
| ¥6 Decl7 86 Jan 3 
aov Dec 4 joyJan 3 
Dec 3 538'44 Mr 10 
96% No 17 84%4Jan 24 
SO Dec 8/| wOUygdan 2 
| lllYySep30 | 96% Jan 2 
| 26 Deel6| 73 Apres 
10133 Dee 29 95% Jan 2 
94 Dee 2Y S83 Jan 2 
108 No 30| ¥4eaJdan 2 
105 No 30) 85% Feb24 
96% Dec 24 80 Feb 29 


83. Junl7 
37 Jan 9 


“65g Jan 2 
91 Jan 2 
9344 Mr 12 


VU “an 
lUuSY, Mr 23 
lua, dau 22 
lUa) Febid 
lUU 4 dau <2 


“8% Feb Ti 
3d ydan 3 


eo. dab 2 
10> Jab 3 
v2 keb ld 
vey Jan 2 
sy Jul ] 
¥4 Junv2d 
vo Janld 
6444 Feb ly 

luz Mr 

luv Jul 7 
44 Feb27 
80 Junl7 
55 Feb 25 


ACTIVE ROND= 





= ——— 





FtW«& Rio aaa lat 4s.. 
GB e& Western tied B 
| Gulf é& Ship island dos 


eee ree wee een eee eee 


do 3d 4 
Int Mer Marine 4198 
lnter-Metropolitan 4 ‘ys ... 
international Paper 6s 
Internat'l Steam Pump bs.. 
lowa Central 1st 5s 
Kansas City, Ft S&Memi4s| 8344 
Kansas City Southern 3s.. 
Lackawanna Stwel 58 


g 4 
Long ae Unitied 4s 


‘ef 4 
saulaviiie & Ark 1s 5s 
Lwulsv’le & Nash Unitied 4s} 100% 


du So Ry. Monon joint 4s. 
L 4s 


M sepneaiiien Str eel Ry 5e.. 
do Kefundiug 48 .......... 
a yr Central con 48.... 




















Mh loans ery “ i?con 58.. 





gs 
do sinking i fund 44s 


Missouri Pacific trust 58. 


ss 
4 


gba 


Lobile & ay ¥ oe 48 
lec 








4 bw 
’ ’ 
4 

4 














4b 


Nev w York Cen tral gen 34y.-. 


do Lake Shore col 34g8.... 
ao M C collateral = 


Norfolk & Western cou 48.. 
do diyisionai lst lien 48. .. 
do Poca, C & C joint 4s._ 

Northern Pacitic prior 48. . 


NPG N jt de, G,  B&  Q cal. 


i] Oregon Short Line isi 6s8.. 


Penusylvania cou "3 49,1912. 


do Jersey Cen - 48 


St ho & G isl 1st 48 





do Kiver é& Guif Div 4s.. 





StL & Southwest ists ..... 


“ese ee eer ee eeee 


48 
at Pauli, M & M con 6s 


du MultaDa ext 4s... 
Dba ANDO & A t’ 4a. 
seabuaru Alt Libe 3s. 


so Car & Ga Jot ds 


48 
southerb itailway 58 
du pe oe eee 5s.. 


do St Louis Division 4:8... 
Tennessee Coal & Lrov gen’ 
Term Asst SL iL. rel 45 
Teaas Pacific art oo 
Loledv, St Louis & W 34as . 
Unuerg d London 5 per cts... 
Union Pacific Ist sa ........ 


Duien Pacilic coL i8 
United Atys Sau Kian 48... 


Us ealy dc imp ds 
U > lieu Li & Kel os 


Va t at Chewical col tr ds. 


Wabash-Pitte ‘Teli lst 
‘Vabash-bitlts Leia Ju 
West, Maryland 45 


West N & P lst dn. 


West Umon col tr ds 


West shore ts........ 11 
baer ena El & Mtg Be. 9 
ling & LE co t 
































Wisconsin’ en'Ta — 


; Laat 
Sale 

Friday 

Jan. 5 





es eanqgeoaQoa0ceos. eeerer° 


Evaps ve d& T ‘i st gen 5s. 


Lake 4 & Western lst 5s AR. 
Lake ma — 3438 


t 963%, 


j RG 


Rb% 


1 
sacasiilatic 93% 


*eeeeree+| awe eeee 


oeeeee 


“<eee8 


eeeeee 





























— 


os 


_ 
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BANKING NEWS 


NEW NATIONAL BANKS. 
Eastern. 


New York, Gloversville. — City National 
Bank. (9305). Capital $200,000. Wm. H. 
Place, president; W. E. Whitney, vice-presi- 
dent; Chas. N. Harris, cashier. Conversion of 
the Manufacturers’ & Commercial Bank. 

PENNSYLVANIA, Claysville — Farmers’ Na- 
tional Bank. (9307). Capital $50,000. D. W. 
Rasel, president; John T. Carter, vice-presi- 
dent; Burns Darsie, cashier; Benj. Anderson, 
assistant cashier. 

PENNSYLVANIA, Landisville.—First National 
Bank. (9312). Capital $25,000. Amos H. 
Hoffn an, president; Samuel N. Root. Harvey 
W. Minnich and Elias F. Nolt, vice-presidents; 
Jacob N. Summy, cashier. 


Southern. 
GEORGIA, Thomson.—First National Bank. 
(9302), Capitai $90,000. J. H. Boyd, president; 


B. F. Johnson, vice-president; Paul A. Bowden, 
eashier; J. O. Shields, assistant cashier. Con- 
version of the Farmers & Merchants’ Bank. 

Missour!, Kansas City.—Southwest National 
Bank. (9311). Capital $1,000,C00. F. P. Neal, 
president; E. W. Zea and J. M. Moore, vice- 
presidents: J. M. Moore, cashier; E. P. Davis, 
assistant cashier. 

VIRGINIA, Portsmouth.—First National Bank 
(9300). Capital $100,000. John L. Watson, 
president; V. Garland Weaver, cashier. 


Western. 

INDIANA, Fortville.—First National Bank. 
(9299). Capital $25,000. John G. McCord, presi- 
dent; Wm. R. Rash, vice-president; O. L. 
Morrow, cashier; W. S. Todd and John A. 
McComas, assistant cashiers. Conversion of the 
Citizens’ State Bank. 

IowA, Bloomfield.—National Bank of Bloom- 


field. (9303). Capital $55,000. Henry C. 
Taylor, president; S. S. Standley, vice presi- 
dent: S. F. McConnell, cashier; S. E. Rowe, 


assistant cashier. 

Iowa, Council Bluffs.—City National Bank. 
(9306). Capital $120,000. T. G. Turner, presi- 
dent; Oscar Keeline and J. G. Wadsworth, 
vice-presidents ; Chas. R. Hannan, jr., cashier. 

Kansas, Kansas City. — People’s National 
Bank (9309). Capital $200,000. G. C. Smith, 
president; Geo M. Gray, vice-president; E.W. 
Moore, cashier; Jas. Ratcliffe, assistant cashier. 

SoutH Dakota, Chamberlain. — Whitbeck 
National Bank. (9301). Capital $50,000. Wm. 
M. Pratt, president; N. W. Egleston, vice-pres- 
ident; A. C. Whitbeck, cashier; 
erance, assistant cashier. 

Wisconsin, Stoughton. — Citizens’ National 
Bank. (9304). Capital $50,000. F. B. Hyland, 

resident; Walter Atkinson, vice president; R. 


McCook, cashier. Conversion of the Cit- 
us Bank, 


S. F. Rosen- 


Pacific. 
CALIFORNIA, Sanger.—First National Bank. 
(9308). Capital $25,000. D.L. Snodgrass, pres- 
ident; W. D. Mitchell, vice-president; W. M. 
Barr, cashier; O. J. Hudson, assistant cashier. 
Conversion of the Sanger State Bank. 
NEvabDA, Ely.—Ely National Bank. 
Capital $25,000. 
Joun Weber, 


cashier. 


(9310). 
A. B. Witcher, presidént; 


vice-president; Neil Munro, 


APPLICATIONS TO ORGANIZE. 
Eastern. 

PENNSYLVANIA, Mount Wolf. — Union 
tional Bank. Capital $25,000. 
filed by A. H. Diehl. 
Southern. 

TENNESSEE, Waverly. — Citizens’ National 
Bank. Capital $50,000. Application filed by A. 
P. MeMurry. 


VIRGINIA, Danville —American National Bank. 


Na- 
Application 


Barker. In lieu of application to organize the 
Farmers’ National Bank. 
Western. 

SoutH Dakota, Dallas.— First National Bank. 
Capital $25,000. Application filed by John 
Stewart. 

W ASHINGTON, Malden.—First National Bank 


Capital $25,000. Application filed by R. P. 
Loomis. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 
Southern. 


ARKANS «Ss. Salem —Bank of Salem. Capital 
$25,000. b. H. Castleberry, president; J. L. 
Short, vice-president; Max Castleberry, cashier. 

GEORGIA, Kennesaw.—Bank of Kennesaw. 
Paid capital $17,500. John W. Bennett, presi- 
dent; J. G. Lewis, vice president; W. B. Whit- 
aker, cashier. 

MISSISSIPPI, Mendenhall.—Perple’s Bank. 
Capital $15,000. Sidney L. McLaurin, presi- 
dent; D. C. Enochs, vice-president; A. L. 
Davis, cashier. 

Texas, Luling.—Lipscomb Bank & Trust Co. 
Capital $50,000. W. W. Lipscomb, president ; 
S. J. Francis, vice-president; W. H. Muenster, 
cashier; L. A. Ridout, assistant cashier. Will 
succeed the private bank of A. K. Lipscomb. 
Western. 

ILLINOIS, Metamora.—Metamora Bank. Pri- 
vate. 

ILLINOIS, 
Bank. 
ganize. 

Kansas, Salina.—Traders’ State Bank. Capi- 
tal $35,010. H. C. Smither, president; W. F. 
Grosser, vice-president; H. J. Stover, cashier ; 
B. E. Smither, assistant cashier. 

MICHIGAN, Athens.—Farmers’ State Bank of 
Athens. Paid capital $16,000. Frank G. Wood. 
ruff, president; Simon B. Hartman and Arthur 
I. Slaght, vice-presidents; Frank E. Estes, 
cashier. 

Canada. 


ALBERTA, Provost.—Canadian Benk of Com- 
merce. Brauch of Toro:.to, Ont. 

New BRUNSWICK, St. S ephen.—Bank of 
British North America. Branch of Montreal. 


Orangeville.— Orangeville State 
Capital $25,000. Permit issued to or- 





— 


CHANGE IN OFFICERS. 
Kasitern. 
MASSACHUSEITS, Westfield —Hampden Na- 
tional Bank. Chas. J Little is president 
MASSACHUSETTS, Palmer.—Palmer National 
Bank. Louis J. Brainerd is cashier. 


New YorkK, Gouverneur. — First National 
Bank. L. W. Burdick is cashier. 
New Yor«K, Syracuse.—Syracuse Savings 


Bank. W. J. Reidel is treasurer. 

PENNSYLVANIA, Hays.—Hays National Bank. 
Chas. Schmelz is vice-president. 

PENNSYLVANIA, Pittsburg.— German National 
Bank. A. A. Frauenheim is president; J. F. 
W. Eversmann, cashier. 

RHODE ISLAND, Providence.— Phenix Nationa! 
Bank. Howard L. Anthony is assistant cashier: 
Southern. 

Texas, Lubbock.—First National Bank. J. 
D. Caldwell is president; L. T. Lester, vice- 
president; H. T. Kimbro, cashier; John W. 
Be ker, assistant cashier. 

Texas, Merkel.—First National Bank. C. L. 
Barker is vice-president. 
Western. 

ILLINOIS, Millstadt.—First 
Louis Diesel is vice president. 

INDIANA, Coatesville.—First National Bank. 
C. D. Knight is cashier. 

Iowa, East Pleasant Plain.—East Pleasant 
Plain Savings Bank. Ed. N. Crumley is cashier. 
KANSAS, Parsons.—First National Bank. E. 
B. Stevens is president; Lee Clark, vice-presi- 
dent; Kirby Barton, cashier; Luther Cortel- 


National Bank. 





Capital 3100,0C0. Application filed by W. H. 


you, Jr., assistant cashier. 





Merchants National Bank 


FOUNDED 





BODINE. SONS @ CO., 
BANKERS AND BILL BROKERS. 


Commercial 


Paper 
Collat-ral Loans 





129 South Fourth Street, 
PHILADELPHIA. 





Kansas, Sedan.—People’s National Bank. P. 
f. Eggen is cashier. 





MISCELLANEOUS. 
HLasternh. 

New York, Ful‘on.—Citizens’ National Bank. 
H. E. Hannis, cashier, is dead. 

New York, New York City.—Union Dime 
Savings Institution. Style has been changed to 
the Union Dime Savings Bank. 

Southern. 

ALABAMA, Union Springs.—Merchants & 
Farmers’ Bank. J. H. Rainer, Sr., president, is 
dead. 

FLORIDA, Jasper.—Bank of Jasper. 
has been reduced to $30,000. 
Western. 

ILLINOIS, Hamilton.— People’s State Bank, 
S. Hanson, president, is dead. 

MICHIGAN, Kalkaska.—Kalkaska City Bank. 
(not ine.) Incorporated as the People’s State 
Bank. Capital $20,000. 

Ou10, Akron.—Second National Bank. Byron 
W. Robinson, president, is dead. 


Capital 








ESTABLISHED 1844. 


H. UPMANN & CO. 


HAVANA, CUBA. 


BANKERS 


Transact a General Banking Business. 


Commission Merchants and Shippers of 


Cigars and Leaf Tobacco. 





FOUNDED 1844 


* LAWTON CHILDS & CO., 


AMERICAN BANKERS 
* Mercaderes 22 Havana, Cuba 


Do a general banking business and pay special atten- 
tion to collections in Havana. and all parts of the 
island and adjacent Antilles. Principal American 
Correspondent, Nat. Bank of Commerce in New York. 


CORRESPONDENCE SOLICITED. 


Banco Central Mexicano. 


CITY OF MEXICO, Mexico, D. F. 








Capital, - - - $21,000,000 
Reserve Fund, - - 2,325,000 
Deposits, - = = 27,550,000 





Postal Address: 4A PARTADO 302, 
Cable Address: “* BANCENTAL.” 
Codes in use: OWN, A BC, 4th Edition, 
Lieber’s Standard Telegraphic Code. 





BANKING BUSINESS TRANSACTED IN ALL 
ITS BRANCHES. 
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Don’t Let Your Profits Run Away! 


Q Protect them by means of our Bond cf Credit-Indemnity. 


excess losses through the insolvency of your customers. 
It is the Credit Man’s best friend. 


book accounts. 


It guarantees you against 


It furnishes collateral on your 


Q If this year was a good year with you, next year may be your bad year 
It’s interesting and it tells the story. 


Write for our free booklet. 





The American Credit-[Indemnity Co. of New York. 


ST. LOUIS 


S. M. PHELAN, President 


ALL PRINCIPAL CITIES 


NEW YORK 


E. M. TREAT, Vice-President and Secretary. 








FOREIGN. 


~ FOREIGN. 





FOREIGN. 








PORT NATAL. 


| 


Improved facilities for quick despatch are now | 


ffered at this Port. 


The inner harbour is + ens to vessels of | 


deep draught at all hou 


The port equipment includes three powerful | 


tugs, floating graving dock, with a net lifting 
tad of 8,500 tons, floating workshop of large 
mensions, hydraulic cranes of a lifting capacity 
canaing from 30 cwt. to 50 tons, *20-ton sheers and 


extensive system of closed sheds furnished ome | | 


Hydraulic Cranes and lighted by Electricity. 
AGENT-GENERAL FOR NATAL: 


26 Victoria St., Westminster, London, S.W. ‘Cngiens | 


RAFFLOER ERBSLOH & CO., 


MANUFACTURERS OF 


Rope and Binder Twine 
HAVANA, CUBA. 
_ P.O. Box 252. 


URBANO GOMEZ 


COMMISSION MERCHANT 
AND DEALER IN 


WHOLESALE LEAF TOBACCO. 
Office, Mercaderes 9. 
Cable Address: “URGOMEZ,"" HAVANA. 


ALMADA @®@ CO. 


TRAVASSA DOS REMOLARES, 28-1° 
LISBON, Portugal. 


Wi d Li Cc 
EXPORTERS of ¥inz52n4siaven, om 


CORRESPONDENCE SOLICITED 





Cable Address: *‘ Henequen.”’ 











POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


ip MARQUARDT & CO., CLARTON HODGSON & CO. 


35 South William Street, 
NEW YORK, U.S.A 


HEAD OFFICE: 
3 Wynyard Lane, Sydney, N. Ss. W. 


COMMISSION MERCHANTS. General Agents 8EPRESENTING BRITISH and 





General Representative for Republic of Mexico, 
LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 





FULLER & CERVANTES 


COUNSELORS AT LAW 


San Juan de Letran No. 7. 


Mexico City, Mexico. 


—_—- 








Telegraphic Address: SCHELLTR ere. -PARIS 
CODES: Lieber’s—A. B. C., 4th Edition— 
Bedford McNe i’ Seenohuer és Neil 


L. W. @ A. B. SCHELL 


Consulting & Contracting Engineers 


32 AVENUE DE L’OPERA 
PARIS, FRANCE 





CABLE “ BLASCO” 


‘HARLES BLASCO 


COMMISSION MERCHANT 
HAVANA, CUBA 


P. O. BOX 362. 


No. 1. O'REILLY ST., 





ENRIQUE PLATE 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA Established in 1834. 


REPRESENTATIVES IN ALL COUNTRIES 


FRANCISCO ARMENDAIZ, Sucesores, 


Apartado No. 37, Monterey, N. L., México, 





ugar and Alcohol Manutacturers: 


Dealers in Goat and Kiid Skins and Hides. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORK 








FRANKFURT O/M, STETTIN EYDTKUHNEN PROSTKEN | 


THORN SK ALMIERZYCE PODWOLOCZYSKA 


Representativey of 


‘“GERHARD & HEY COMPANY LTD.” 


Cables: GERHARDEY. 





OFFICIAL DEPOSITORY FOR THE GOVERNMENT 
OF THE STATE OF NUEVO LEON. 
Capital Resources, $':2,500,000.00 


Reserves, .. «+ > 189,670.46 
Deposits,. .. + - 1,400,000.00 
Monterey, N. L., MEXICO. 


ASUNCION, PARAGUAY, 


COMMISSION AGENT, 


Represents Foreign Commercial Houses 
Registers Trade Marks. 


Smoke “LA PRUEBA ” Cigars. 


The finest and choicest Mexican tobacco. Ask fo: 
them at all hotels, saloonsand cigar stores throughout 
the Republic. They are also to be found on sale on all 
trainsin Mexico. For 15 cents Mexican currency, 





| you get a cigar which would cost you 25 cents gold in 
_ any other country. 


LA PRUEBA, Balsa Hermanos, 
VERA CRUZ AND PUEBLA, Mex. 


HAVANA CIGARS 
ROMEO Y JULIETA. 


The Favorite Brand of the Connoisseurs of all 
Countries. 


OUTPUT 85,000 CIGARS A DAY 
All Traders Should Carry Them in Stock, 


| RODRIGUEZ, ARGUELLES Y CIA 
Banco Mercantil de Monterey 


Calle Belascoain 2, Havana, Cuba. 


“CINZANO”’ 





| THE BEST ITALIAN VERMOUTH 


| 


| 








F. CINZANO Y CIA., Turin, Italy 


FOREIGN MANUFACTURERS 


References Exchanged. Correspondence Invited. 


Codes: Cable Address 
A. B. C., 5th Ed. and others. “TONSON. 


S.C. STUBBS & CO., 
General Agents, 


Head Office: 454-456 FLINDERS ST., 
MELBOURNE, VicT., AUSTRALIA. 





| Cables: STUBBSCO. Code: Western Union Universal 


Cc. BRAUET & CO., 





SPECIAL PARTNERSHIP. 
BANKERS, COMMISSION MERCHANTS, 
IMPORTERS, EXPORTERS, 


SANTIAGO DE CUBA, 
GUANTANAM®, M ANZANILLO, 





Gold Medals Awarded in 
Several Expositions. 


THE PEARL OF CUBA 


HAND SEWED SHOE FACTORY. 
Successors to 


BARTOLOME PIRIS & COMPANY, 
L. PONS PIRIS & CO, 
Santisimo 8S, Ciudadela de Menorca, 


BALEARIC ISLANDS, SPAIN. 


Cable Address: PIRIS & Co 





N.GELATS & CO, 


AGUIAR 108, 
HAVANA, 


Cable Address, ‘“‘GELATS.’ 


Transact a General Pussion and Domestic 


Banking Business. 








PROPRIETOR OF 
Frohock’s Chicago Market 


Chicago Dressed Beef, Pork, Mutton, Veal, Poultry, 
Hams, Bacon, Creamery Butterand Cheese, Groceries 
Fruit, Vegetables, Wines, Liquors and Cigars. 


Headquarters for Tropical Plants, Flowers, 
Carriages, Laundry, Guides and Interpreters 


L. A. FROHOCK, 


Cable Address: FROHOCK Empedrado 30 and 32 
Any Code. HAVANA, CUBA. 


DAVID COSTAGUTA & CO., 


Calle Maipd 66-68, BUENOS AIRES. 


Commission Merchants--EXPORT--IMPORT 


HIGHEST REFERENCES 





We will accept the representation of Manufacturing 
Concerns. 


CUBA. 
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SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & wo. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 


NEW YORK 
SAN FRANCISCO 





CHICAGO 
Monadnock Block 
NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “‘ Adorjest.”’ 


HOYNE, O'CONNOR, HOYNE & IRWIN 


ATTORNEYS & COUNSELORS 





THOMAS M.HOYNE Chicago Stock Exchany: 
JOHN O'CONNOR Buildi 
HARRY D. IRWIN uilding 


108 LA SALLE STREET, CHICAGO 
Fuite 1007 


PITT & SCOTT, Ltd 
Foreign Express Forwarders to all 
Parts Abroad, 


138 Milk St. 
AND AT 
ALL IMPORTANT POINTS ABROAD. 





$9 Broadway, New York, Bostes 





Adopted by U. 8S. Government. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
5 CENTS PER THOUSAND 


Thousands of the highest class 
of business concerns both here 
and abroad use and 
recommend this 
system. 







The machine aa- 
dresses any kind of 
Mail Matter, such as 
Envelopes, Wrap- 
pers, Cards. 

The principal ad. 
vantage of this Sys- 
tem is the small cost 
of the addresses. The 
complete stencil in- 
cluding the frame 
and name stencilied 
on the card, does not 
fe cost more than ¥ of 
~ ™ a cent each, and the 

be original stencil can 

. be used for acard in- 

dex. The stencils are practically indestructible, as 
we have made 20,000 impressions from one card. 

We furnish a list of any trade or profession. Send 
for catalogue and complete information to 


RAPID ADDRESSING MACHINE CO. 
374-378 Broadway, 
NEW VORK, U. S. A. 


, ae 


171 Adams St., 
CHICAGO, U.S. A. 








FOREIGN. 


Rance ESPANOL DE LA ISLA DE CUBA 


HAVANA (Republic of Cuba.) 
FOUNDED IN 1866. 


CAPITAL, 88,000,000. 
AGUIAR, 81 & 83. TELEPHONE, 272, CABLE: GOFFRANK 


President, JOSE MARIMON Y JULIACH 
Vice-Pres’t, Director, Sub- Director 
E. ROMAGOSA E. L. De ORELLANN J. SENTENAT 


DRESDNER BANK 


BERLIN DRESDEN FRANKFORT a. M. LONDON 


Capital fully paidin - Mk. 180,000,000 
Reserve Fund = ~-« - oe 51,500,000 


Mk. 231,500,000 


BANCO DE LONDRES Y MEXICO. 


CITY OF MEXICO. 

















ESTABLISHED 1863. 


Paid-up Capital, ° « $21,500,000 

Reserve Fund, - ° - 10,750,000 

Supplementary Fund, - - 4,250,000 
BRANCHES: 


Veracruz, Monterrey, Mazatlan, San —_ Potosi 
Guanajato, Puebla, Durango, Torreo 


Morelia, Guadalajara, Queretaro, Aguascalientes. 

Conducts a General Banking Business. Foreign 
drafts Bought and Sold. Interest Paid on Accounts 
subject to Check and on Time Deposits. 


Alaska Commercial Bldg. | 





FINANCIAL. 





Fisk& ROBINSON 


BANKERS 
Government Bonds 
Investment Securities 
Members New York Stock Exchange 


SPEGIAL LIST OF CURRENT 
OFFERINGS on APPLICATION 











NEW YORK 
35 Cedar St. 


CHICAGO 
115 Adams St. 


BOSTON 
28 State St. 





TLANTA NATIONAL BANK, 


ATLANTA, GA. 


Capital, ° ° - - . $500,000.00 
Surplus and Profits, - . . 546.671.77 
OFFICERS: | DIRECTORS: 


C. E. Currier, President. |C.E.Currier J.J.Spalding 
H. T. Inman, Vice-Pres. |H.T.Inman 8. M. Inman 
G.R. Donovan, Cashier.|F.E. Block A. R. Swann 
J.8. Floyd, Asst. Cashier. W. F. Winecoff 


Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 


THE GIRARD NATIONAL BANK 
OF PHILADELPHIA 


Capital, ™ 000,000 Surplus and Profits, $3,600, — 
4 Deposits, “$28,500,000: SRO": 
ae OFFICERS) 
FRANCIS B. REEVES, Président 
RICHARD L. AUSTIN, Vice-President 


THEO. E. WIEDERSHEIM, Second Vice-Pres’t 
JOSEPH WAYNE, JR., Cashier 


UNION TRUST COMPANY, 


La SPRINGFIELD, Mass. §] & 2; 
CAPITAL, - $500,000 
‘2. SURPLUS and PROFITS, 300,000 
re ‘-., OFFICERS »~ 


CHARLES W. BOSWORTH, President ' 
JAMES W. KIRKHAM, Vice-President ° 
WILLIAM E. GILBERT, Vice-Pres. and Treas. 











Collections solicited and Remittances made at 
Lowest Rates. 


THE SECURITY NATIONAL BANK 


MINNEAPOLIS 
Established 1878 





Capital, Saal . 


$1,000,000.00 

Surplus and Profits, 1,200,000.00 

Deposits. . - 18,700,000.00 
OFFICERS 


F. A. CHAMBERLAIN, President 
Perry Harrison, Vice-Pres. E. F. Mearkle, Vice. Pres. 
I. 8. Pomeroy, Cash. Fred Spafford, Asst. Cash. 
+e0. Lawther, Asst. Cash. 8S. H. Bezoier, Asst. Casb. 


The First National Bank 


OF SAN FRANCISCO, CAL. 
Organized 1870 


THE OLDEST NATIONAL BANK IN CALIFORNIA 





a 


ow ares 


| #253] [UNITED STATES DEPOSITARY] . 2h 
Capital, $1,500,000 (Surplus, $1,500,000, 
“OFFICERS - 


Rupours Spescness, President } 
James K. Lyucu, Vice-Pres’t |. J. K Morrrrt, Cashier 
J H. Sauwes, Asst. Cashier Joszrn G. Hoorex, Asst. Casb. 





National Bank of Kentucky 
+a LOUISVILLE, KY. O... 
Capita §$1.645,000.00 {'Surplus, $1,000,000.00 
Undivided Profits. $200,000.00 § 
A successful and continuous career of nearly 
ery Three-Quarters of a Centary.! 
a» DMA jOFFICERS 
OSCAR FENLEY, President J. M. ATHERTON, V-Pres 


H. D. ORMSBY, Cashier D.W. GRAY, Ass’t Casb. 
T. J. WOOD, Ass’t Cashier 








SPECIAL NOTICES. 








The 


New Models 


10 and 11 


Remington 


‘\do more than supply 


every demand; they 


anticipate every 
demand of every user 


of the writing machine. 


SOME OF THE NEW FEATURES 


New Single Dog Escapement 

New Column Selector (Model 10) 

New Built-in Decimal Tabulator (Model 11) 
New Two-Color Dial 

New Back Space Key 

New Variable Line Spacing Lock 

New Shift Lock 


New Paper Feed 





-|Remington Typewriter Company 


(Incorporated) 


New York and Everywhere 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND, 
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Cable Address: SIVRO, NEW YORK Wire Connections to Principal Cities 


ESTABLISHED 1872 


ORVIS BROTHERS @ CO. 


Bankers and Brokers 


44 BROADWAY, NEW YORK CITY 


ORDERS EXECUTED IN 


Investment Securities 





MARGINAL ACCOUNTS ACCEPTED 


Stocks, Cotton, Coffee, Provisions or Grain 





CORRESPONDENCE INVITED 


MEMBERS 
New York Stock Exchange New York Cotton Exchange 
New York Coffee Exchange New York Produce Exchange 
Chicago Board of Trade 























